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THE MONEY MARKET. 


THERE have been a number of cross currents moving 


in the money market this week. On the one hand, 
supplies of credits have been increased through 
dividend and interest payments, and through the 


banks, as is usual at the turn of the month, lending 
out again balances held in hand prior to making up 
their monthly statements. The Bank also has been 
paying off loans which it contracted a few weeks ago 
in order to curtail outside supplies, while, on balance, 
half-a-million of India bills have been paid off. On the 
other hand, the market has been repaying loans ob- 
tained at the end of November. The net result of these 
operations has been a gain to the market, as is shown 


in this week’s Bank return by an increase of about 
£2,500,000 in the ‘* Other Deposits.’’ In conse- 
~ 

quence of the increased supply loan rates have eased 


a week being now obtainable at 34 
while for loans for a night not more 


off, advances tor 
to 34 per cent., 


thart 2 per cent. has to be paid. Discount rates have 
also declined, the quotation for best three months’ 
bills being 3% per cent., but the banks are still not 


working freely, owing to ‘the uncertainty of the outlook 
The American demand for gold continues active, and 
has been sufficient to absorb all supplies available. in 
the market, but there have been no further with- 
drawals from the Bank. Soon, however, the pressure 
in New York may be expected to abate, as the money 
taken from Eastern centres to move the crops will in 
the course of a week or two be flowing back again. It 
is believed that a further considerable amount of gold 
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will have to be sent to Argentina, but the demand from , which he is responsible, we cannot but 


that quarter is not urgent, and the withdrawals will 
probably be deferred until after the turn of the year 
in the hope that easier conditions will then prevail. It 
still seems probable that a 4 per cent. Bank rate will 
suffice to carry us over into the new year, but there is, 
of course, the usual scramble for money at the end of 
December to be anticipated, and in view of this and of 


the uncertainty of the outlook in the Far East, it would | 


be unwise to allow rates to decline. Next week the 
final instalment of the Transvaal Loan falls due, and 
looking beyond into the new year, it has to be remem- 


bered that in the March quarter the collection of the | 1S. 
| wish to ascertain the precise point at which the two 


assessed taxes sweeps large amounts of money off the 
market into the Bank ; but Government disbursements 
will then probably be on a larger scale, and the money 
recently borrowed on Treasury Bills to make good 
revenue deficiencies in the lean half of the year will 
have to be paid off before the end of the fiscal year. 
This week’s Bank return shows that a little over a 
million in notes and coin has been withdrawn for in- 
ternal circulation, but a movement of that kind is in- 
variably shown in the return covering the end of the 
month, and no doubt the money will soon filter back 
again. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


————— _— —— 


A Fort- |Three Wks.’ A Month 





a a 

— Week./Last Week. night Ago. Ago. Ago. 
Seen oe ae ee 
Bank rate.... 4 + 4 + + 
Market rate.. 33 44, 343 4%, | 3 


RATES (+ above; — below). 











Tnis Week.|Last Week, A,Fort- |Three Wks. A Month 


night Ago. | Ago. Ago. 
*% j % . % % j % ; 
With Paris...... + ] | + 1s - ld + li | + Ik 
» Berlin ....| + z + a | + va + Hs | + a's 
» Amsterdam + 2 + te | + + i | + fn 
» New York | 
call money 24 + 2 | lx | + 12 a 





RATES of EXCHANGE. 


lente ‘venir | tae | A Fort- |Three Wks.| A Month 
a Week. Last Week night Ago. Ago. Ago. 


"| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 


DeRNGR  cosuvese 1g agst us | lg agstus | lf agstus | 2 agstus } 2} agit us 
Germany ...... | 2 forus | 14 for us| 1g for ng | 14 for as | par 

0 ae | 32 agst us| 33 agst us | 44 agst us | 34 agst us | 4;, agst us 
New York ...... | 56 agst us| 52 agst us | 4g agst us | 54 agst us | 3g agst us 





MR BALFOUR AS MILITARY APOLOGIST. 


Mr BaLrour is determined to show that he can rise to 
the level of his high position. Twice in the course of 
November he has made a great speech. At the Guild- 
hall he compassed the whole field of foreign policy. 


At the dinner of the United Club he dealt with the | 


military policy of the Government, and with the 
charges he supposed to be brought against their con- 
duct of the war. Speaking generally, Mr Balfour’s 
conception of his office is a thoroughly sound one. It 
used to be said of Lord Salisbury, when he combined the 
duties of Prime Minister and Foreign Secretary, that 
he was so absorbed in the work of his special depart- 
ment that he had no time to spare for the work of 
his colleagues in the Cabinet. Some have even thought 
that if he had given as much interest to the affairs of 
South Africa as he did to those of further Asia, we 
might have been spared the war with the Dutch Re- 
publics. Mr Balfour is in no danger of making a 
similar mistake. He does not mean that either Lord 
Lansdowne should exercise unchecked control over 
foreign affairs, or Mr Arnold Forster over the War 
Office. And yet while in principle we gladly recognise 
| the merit of the Prime Minister’s determination to look 
into every department for himself, and to treat the 


work of his Government as a whole, for every part of | to explain why reinforcements wer 
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feel some Sur- 
Or the almost 
Ve supervision, 


prise at the moment he has chosen f 
ostentatious exercise of this comprehens; 
The fiscal controversy which he has deliberately 
avoided on two recent occasions has, it is true bees 
handled with great frequency and much repetition by 
other speakers. But Mr Balfour’s relation to that wt 
troversy is so unlike anybody else’s, that we ie 
fairly have expected him to take every opportunity of 
explaining it. An eminent statesman who was till lately 
his most distinguished colleague is carrying the fiery 
cross through the country in defence of a policy which 
is not Mr Balfour’s. This much we know, but when we 


policies part company we find ourselves in a diffi- 
culty. © What Mr Chamberlain wants is plain. We 
may—we do—find it hard to understand how he pro- 
poses to compass mutually exclusive ends, but we are 
in no doubt about the ends themselves. But where Mr 
Balfour is concerned we have no such assurance. He 


has himself declared that he is at one with Mr Cham. | 


berlain in principle, and that the one point on which 
they differ is the degree of favour Mr Chamberlain’s 
scheme, as a whole, is likely to meet with in the 


of a good deal of evidence on this point, and it would 
be interesting to know how far this evidence confirms 
or weakens his original conclusion. If it confirms it— 


|if, that is, the advantage of having an_ alternative | 


| policy is becoming more and more apparent, it is surely 





LL 


| time that Mr Balfour should lift the veil and tell us 
whether his plan—that remarkable plan which has 


the Ministerial fold and driven another out of it—is a 
bite at the Chamberlain cherry. 


Mr Balfour, however, is not of this opinion, and so 
he devoted himself yesterday week to a defence of the 


_Government against the report of the Royal Commis: | 


_sion on the war. At least, this is what his hearers and 
readers supposed him to be doing. After the appear- 
ance of so damaging a document, it was only natural 
that if he could tear himself away from the fiscal con- 


and promising amendment. 
neither. 
does Mr Balfour do anything else?—he criticised 
the military ideas of the last Liberal Ministry 
in a way which at least drew Sir Henry Campbell-Ban- 
nerman. He threw over Mr Brodrick with a com- 
pleteness which supplies ample reason for the recent 
change at the War Office, though it leaves the atten- 


dant change at the India Office less intelligible, if |) 


possible, than before. 
'of home defence. And he explained why Lord 
Kitchener is more useful in the Himalayas than he 
would be in Pall Mall. We do not mean that he said 
| nothing about the war. 
great deal about it. The only subject, indeed, that he 
passed over almost without notice was the report of the 
Royal Commission. ‘‘ The last thing I mean to do, | 
he said, ‘‘ is to criticise any one of their findings. 
|The public memory is so conveniently short, that ® 
would be very unsafe to predict that any fault will be 
found with the Prime Minister for this omission. W¢ 
doubt, however, whether he will be held to have sd 
proved his case by throwing the whole blame upon = 
military advisers of the Cabinet. The schiers, * 
| holds, underrated the number of men that ONTiee 
wanted, and it was only the superior military 4 ey 
of the civilian Ministers that secured the despatch of @ 
much larger army than the soldiers asked for. 


This may be a very good defence against the | 


charge which Mr Balfour insists on meeting. she | 
the same, it is not a charge made by ver || 
Royal Commission. If Mr _ Balfour should ee | 
change his mind, and think it well to cn well || 
one or more of their findings, he would # th | 

e not sent to 90u 

——— 








country. Mr Balfour must by this time be in possession | 


- | already brought one distinguished Free-trader back to | 
LONDON MARKET RATE Compared with FOREIGN MARKET | | 
| substitute for universal Protection, or only the first || 


troversy he should see the need of either rebutting the | 
charges made by the Commission or of admitting them | 
As a matter of fact, he did | 
He made a very interesting speech—when | 


He outlined his ideas as to the 
relative functions of the Army and Navy in the matter || 


On the contrary, he said 4} 
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Africa, or, at all events, seohilieed in Rentand. in | 
advance of the war, and why the glaring deficiencies ; in 
our preparations were not made good—not even begun 
to be made good until after the war had broken out. 
Mr Balfour might surely have said something about 
Sir Henry Brackenbury’s minute. The list of defici- 
encies which this document gives covers the whole field 
of military preparation. No matter to what item of 


preparation we turn—artillery, ammunition, clothing, | 


saddles, accoutrements, vehicles, harness, horseshoes 
—it is the same story. Nothing was ready. Nothing, 
indeed, would have been had the force sent out to South 
Africa been a tenth part of what it ultimately was. 
The nation is not disposed to deal hardly with 
Government which is responsible for these short-com- 
ings ; indeed, it is more disposed to err on the other 
side. We should be willing to let bygones be bygones 
if only Mr Balfour would make a frank confession and 
promise amendment. It is when he resents criticism 
and tries to shift the blame to other shoulders, 
that we have no _ choice but to rake up the 
past,’’ and to ask what reason there is to 
suppose that the future will be any different. 
These things have a terrible faculty of slip- 
ping out of sight. Who, for example, thinks now of 
the remount scandal? It made its little noise in its 
day, but nothing has come of it. No one has been 
punished for buying worthless horses for the Army, 
and no one can feel any assurance that those bought 
for the next campaign in which we are engaged will 
not be equally worthless. Mr Balfour is equally silent 
about the political blunders. Why were the Boers 
allowed to take the initiative? Why were the sands 
allowed to run out while the Government knew all the 
time that war, if it came, would take us as much by 
surprise as though the Boers’ ultimatum had had 
nothing to lead up to it? Why were the measures 
necessary to bring the war to a close interrupted when 
a General Election made it convenient to talk as though 
it were already over? If Mr Balfour is to escape these 
inquiries, it must not be by first going out of his way 
to talk about the war, and then making no reference to 
the only points which still retain any interest. 


’ 





THE FAR EASTERN OUTLOOK. 


No confirmation is as yet forthcoming of the repor 
which travelled here two days ago from Paris, vid New 
York, that an agreement had, on : principle, been arrived 
at between Russia and Japan. Quite possibly, it was a 
mere ballon d'essai, sent up to exhibit the drift of thought 
in French diplomatic circles as to the lines on which the 
two Powers immediately interested might reasonably 
come to a pacific understanding, and so to give support 
to the more moderate section of opinion in the councils 
ofthe Czar. If so, it may conceiv ably prove of service. 
For, though somewhat vague in its indications, its 
eneral effect, so far as it went, seemed to be in 
accordance with the view arrived at by most persons 
who have given careful consideration to the question of 
the conditions on which, @ /heure qu'il est, peace could be 
Secured in the Far East with the best approach to 
an equitable balance between the chief rival claims 
involved. The Paris-vid-New York telegram, that is 
to Say, appeared to contemplate an agreement under 
Which Russia and Japan would mutually recognise one 
another’s claims to predominant influence in Man- 
churia and Korea respectively, while also—though this 
was less clear—recognising the right of the trade of 
other countries to an ‘open door” in those regions, and 
making their respective bows towards the integrity of 
the Celestial Empire. No doubt any such arrange- 
ment would involve, on either side, a very considerable 
abandonment of aspirations which have been openly 
declared in more or less influential quarters. On the 
One hand, there is, quite naturally, a strong feeling in 
pan against any acquiescence in what must amount | 
Sooner or later—if, indeed, it may not be said to amount 
already—to the virtual annexation of Manchuria to the 
Ussian Empire. On the other hand, it is notorious 
that in Russian papers the view has been put forward, 
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and is doubtless taniaeed on the part of important 
officers of the Czar, that not only the whole of Manc burin, 
but alarge part of Korea, must pass under the practical 
control of St Petersburg, and that even any commercial 
privileges that might be allowed to the Japanese i in the 
southern portion of the “Hermit Kingdom” should 
only be exercised subject to a virtual Russian overlord- 
ship. Without discussing, which at the present date 
would be unprofitable, the ‘relative strength of the case 
for these extremely conflicting views in the domain of 
international ethics, there can be no doubt that if either 

of them were now pushed, war between Russia and Japan 
The immediate question of 
interest, therefore, is whether or not in both the countries 
concerned there is a genuine tendency towards the 
decisive acceptance of a ‘polic y based on the recognition 
of one another’s equivalent predominance in the two 
areas respectively in issue. 

On the whole, the news from Russia during the 
last week or more has distinctly pointed towards 
the existence of a sort of feeling in exalted circles 
in favour of the adoption of a conciliatory attitude 
in the Far East. In saying this, we have not ‘so 
much in view the sanguine opinion as to a pacific settle- 
ment which is attributed to Count Lamsdorff, as the 
general drift of the newspaper comment telegraphed to 
this country. For it is well known that the Russian Press 
is not, as arule, allowed to give expression to views which 
are definitely out of favour in Government circles. 
When, therefore, we find that, as the “ Russian Corre- 
spondents,’’ who have taken the place of the expelled St 
Petersburg correspondent, of the Times tell us is the case, 
there has been a distinct development of a pacific tone in 


the more important Russian journals, Conserva- 
| tive as well as Liberal, and that the Novoe Vyremya, 
in particular, declares that there is no_ essential 


discord between the interests of Russia and Japan 
in the Far East, it is reasonable to assume that there is 
a corresponding current of feeling in the highest 
quarters. That it should be so is not to be wondered at. 
The Czar is, beyond question, an earnest friend of peace 
wherever he thinks that it can be obtained without a 
sacrifice of the honour or genuine interests of his 
Empire ; and he cannot but recognise that the best 
public opinion of the world would look with strong dis- 
favour on a war waged to crush all the Imperial aspira- 
tions of Japan, and to add Korea to the vast territories 
owning direct or indirect allegiance to St Petersburg. 
Nor can he doubt that even if success in such a war 
were certain, it could not be attained against a people 
fighting with the admirable military and naval equipment 
accumulated by the Japanese, and with the desperate 
resolution they would manifest in such a cause, on 
which all their hopes of national greatness would 
hang, without imposing an exhausting strain on the 
resources of Russia. During the continuance of 
that strain, and for no short period after it, it 
would plainly be impossible for Russia to pursue 
with effect the various schemes for the consolidation and 
development of her power in Asia and Europe which | 
are ieale attributed to her, and hardly, if at all, denied. 
So plainly is this the case,that cynics might even be 
tempted to attribute to England— though most unjustly 
—a readiness to see her great Imperial tival fling herself 
into an exhausting conflict, because of the opportunity 


which would so “be afforded for a strengthening and 
extension om British defences, political and com- 
mercial, well as military. Nor can it be sup- 


posed that the Czar and his wiser advisers leave 
out of their account the manifold internal problems 
of a social, educational, and political character, the acute- 
ness of which has been manifested afresh during the last 
few days by disorders, both industrial and academic, at 
Kieff, and the solution of which cannot possibly be aided 
by a costly and sanguinary foreign war. Money, it is 
said, can always be found for war,and that may be so ; 

but an Autocrat who undoubtedly has the interests of 


| his people at heart must be fully aware that a drain 


which would greatly aggravate the present economic 
depression of Russia could not fail to facilitate the opera- 
tions of all who desire to disturb the existing order, by 
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enhancing the misery which they naturally ‘exploit for 
the advancement of their propaganda. 

Such considerations as those to which we have referred 
provide abundant explanation for the existence, at the 
present moment, of a current in Governmental circles in 
Russia favourable to peace. The Czar can have no fear 
of any unsatisfactory political results at home from the 
adoption of a conciliatory policy in the Far East. The 
Russian Autocracy is able to make concessions on 
the edges of its vast domains, which in the case of a 
popular form of government might prove disastrous for 
those immediately responsible for them. It has done 
so in the past, and though no such painful concession 
is required, it could do so now. The same cannot be 
said with equal confidence of the Japanese Government, 
and the manifestations of strong feeling at meetings of 
all the political parties, on the eve of the meeting of 
Parliament, as to the necessity of bringing the negotia- 
tions with Russia toan issue, point to an approaching 
enhancement of the critical character of the situation 
on that side if there should be undue delay at St Peters- 
burg. We do not doubt thatthe influence of England 
has been exerted at Tokio in favour of moderation as 
well as of firmness in the pressing of Japanese claims. 
But we cannot expect our allies to submit either to the 
defeat of their traditional and reasonabie aspirations in 
regard to Korea, or toan indefinite withholding of Russia's 
answer as to the nature of the settlement to which she is 
willing to agree. It is, therefore, most earnestly to be 
hoped that the more conciliatory disposition of which there 
is evidence at St Petersburg will at an early date take 
effective shape in positive proposals which would serve 
as the basis of an arrangement to which we could reason- 
ably and honourably advise our allies to consent. They 
are a patriotic and a martial race, and there are many 
among them who recognise that if there is to be war 
between them and Russia, the present time might give 
them better chances than they would have at a later 
period. But they are also a race of good judgment, and 
if their legitimate aspirations can be secured, they will, 


we believe, gladly avoid a bloody and exhausting 
struggle. 


THE MINES OF WEST AUSTRALIA.—II. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


KaLcoor.ig, W.A., October 29. 
OROYA-BROWNHILL NORTHERN BLOCKS. 


I HAVE been pointing out in the Economist for a 
year, that on its ore reserves the Oroya-Brownhill 
seemed to be-~—at the price—the best mine in Kal- 
goorlie, and I began my inspection by going over 
this mine. As the result, I have assured myself that 
this is a very wonderful mine, better even than I had 
thought it to be ; and, strangely enough, there are few 
people who know how good it really is. It will give 
some idea of Oroya’s value when I say that next 
year, if the manager wanted to pick the ore, he could 
earn a million sterling net profit ! 

The mine is divided into three leases, each of which 
carries payable ore, and has, therefore, to be valued in 
sections. The first lease is the old Brownhill mine. 
This, at the time of the amalgamation with Hannan’s 
Oroya, was supposed to have only 30,000 tons of ore 
remaining in it. Since that time about 50,000 tons 
have been mined from this lease, and it is now seen 
that it will continue to produce ore for years to come. 
There are, in fact, big ore reserves in the Brownhill at 
present, and they are still being added to rather than 
depleted. There are 100,000 tons of known ore here, 
which will run £5 a ton—that is proved—and there 
is evidence that double that quantity of lower-grade ore 
remains, worth from £1 10s to £4 a ton, which will 
give a substantial profit. 


and I take no account of it in my valuation. 

The next block is tke Oroya North block. In this is 
found, running diagonally from boundary to boundary, 
the extremely rich pipe of ore which commenced in the 
Brownhill, and has continued through the Northern 


i 


It is practically certain that | 
this lower-grade ore exists ; but it is not blocked out, | 
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Blocks into the Oroya. I say, advisedly hte dhe 
proved from boundary to boundary of ar b ute is 
two days ago a borehole cut it within so feet Pe 
Associated boundary, showing it to be still of bie = 
and value. This chute will almost certainly ae 
on into Associated, assuring a fine future to that pr 
but what here concerns us is its value in the — 
This North Oroya block is, so far as concerns the ok 
chute, a virgin mine; no stoping has been done = 
and the only ore treated from it is that from develop. 
ment work. I will now make a Surprising statement 
about this block. There is already developed co 
120,000 tons of ore, worth £16 a ton. In addition to 
this, on the fringes of the chute, and in spurs runnin 
off it, just as in the Brownhill, is a big tonnage . 
lower grade, but payable ore. What this tonnage is 
cannot yet be determined, for all the development has 
been done in the rich core of the chute, but it is a fact 
that it is big. When the rich ore comes to be stoped 
it is always found in practice that for every ton there 
are two tons of lower-grade ore on the fringes. As 
in the case of the Brownhill, I shall take no account 
of this low-grade ore in my valuation, for it is not 
blocked out ; but it is there all the same, and will be 
an asset of much value. 

Although the rich chute is now exposed to the 
boundary—the leading winze will reach this point ina 
few months—there is no definite reason for thinking 
that it, with its spurs, is the only payable ore going to, 
be met with in the Oroya North lease. 1 believe, when 
the rich chute and its branches have been worked out, 
which will not be for a good many years, that this mine 
will still be valuable. It is worth remembering, under 
this head, that the Stange shaft passed through 5s feet 
of ore, assaying £6 a ton—no further work has ever 
been done at that point. 

The third lease is the Oroya South block. Here are 
blocked out 70,000 tons, worth £3 a ton. Hardly any 
work is being at present done in this mine, and the 
prospects in depth are uncertain. Two days ago a 
new make of ore was discovered here, of high value; 
but it is too soon yet to put any reliance on this dis- 
covery. Summarising the three mines, we find a value 
as follows :— 
sae ae 

500,000 
1,920,000 


210,000 
100,000 


—_—_———_ 


Brownhill Mine 
Oroya, North .... 
Oroya, South 
Cash, &c.. 


Less loss on treatment 
Cost of treatment 


Net profit in sight 

Equal to over £4 per share. ; 

These are wonderful ore reserves for a mine Ccapr 
talised to-day at less than £1,500,000. Of course, the 
profit on working the ore in sight will really be a good 
deal more than this, for, as 1 have said, no estimate 
has been included of the hundreds of thousands of tons 
of low-grade ore, which will all give a profit. — 
this ore is not blocked out, it would be difficult to value 
it correctly. 

From this month there are 50 stamps on be 
instead of 30, and by January 1, 1904, these wi ee 
working at full pressure, and will show the following 
results. 


at work, 


Oroya-Brownuixt in 1904. 
Tons treated per month ...... satWavevcese 
Yield of gold ........- . ice eahsssiesebees 
Net profit for month ......- pesneeeetouss 
Net profit for year ee 
Equal to a profit of 77 per cent. 
Needless to say, Oroya shares are a g00 
| on the strictest basis of mine valuation, aa 
buying up to £4. 
ASSOCIATED NORTHERN BLOCKS. silt 
As the Associated Northern Blocks mine so ; have 
the two principal leases of the Oroya, w™ 
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just been describing, this seems the fitting place to 
refer to that mine. It has worried me that I should 
have valued these shares, when writing about them 
last January, at £3 ros (this, I think, was the figure 
[ gave). I had no figures of my own about the mine 
and I based my valuation on the official figures of the 
company at that time, which were not borne out. | 
think we have just about seen the last of the days when 
false estimates of ore reserves will be possible in 
Westralia, and I don’t want to dwell on the unpleasant 
features of the past. 

The latest official report from this mine gives the 
ore blocked out at about 40,000 tons, containing about 
55,000 ounces gold. That is, no doubt, a correct 
statement of the ore blocked out. On this basis, 
despite a big cash balance, the shares would be worth 
very little. But there is another side to the case. The 
mine in the past was only worked in the richest part of 
the ore chute, in fact, the best ore was gouged out, 
and nothing of ordinary value was taken notice of. 
There was no attempt to block out the large bodies of 
low-grade ore fringing the rich ore, nor tod locate and 
explore the spurs, which certainly must exist close to 
the main chute. I feel sure that when this mine is 
systematically opened up a large amount of payable 
ore will be added to the reserves. To emphasise this, 
I may point out that on the boundary of the Brown- 
hill and Northern Blocks, the Brownhill shows im- 
mense workings, much of it being in quite high-grade 
ore, while over the boundary, in the Northern Blocks, 
the workings are relatively small ; in fact, the mine is 
not properly developed at this point. I presume that 
this state of affairs applies to the whole of the mine. 
I will venture the statement that within 200 feet of the 
Brownhill boundary, when they open their mine pro- 
perly, the Northern Blocks Company will find enough 
pay ore to double their present ore reserves ; and I 
see no reason why the mine should not produce ore of 
a moderate grade for years to come. But, of course, 
on actual developments at present the shares are not 
worth their price. To make them so, much of these 
future discoveries has been discounted. As this mine 
in no sense passes the test of valuation I have so often 
laid down, there is no need to go more deeply into its 


affairs. 
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SCOTCH RAILWAY PLANS AND PROSPECTS. 


It is gratifying to learn that negotiations are on foot 
between the general managers of the five Scotch rail- 
way companies for the establishment of closer working 
arrangements, with a view to the reduction of expenses, 
and the avoidance of unprofitable competition. Already 
the three leading companies have come to an agree- 
ment on the subject of railway wagons and demurrage. 
The boards of the Caledonian, North British, and 
Glasgow and South-Western have issued a joint notice, 
intimating their intention of hereafter enforcing payment 
of demurrage charges on wagons and wagon covers. 
This is explained as necessary, ‘in consequence of the 
extensive and increasing detention of the companies 
plant, and the serious loss thereby sustained, not only 
by the companies, but also by traders, arising, to a large 
extent, out of the practice of loading the companies 
wagons to await orders, or the arrival of vessels at 
Ports, and to the use which is being made of the 
companies’ wagons for storage purposes, in conse- 
quence, in many cases, of insufficient accommodation 
Provided by traders.” The shortage of wagons 1s an old 
complaint in Scotland, as is also the statement that 
there would be no shortage if the companies were not 
eterred by the jealousy of competition from enforcing 
Payment from traders who habitually make free ware- 
uses of railway trucks. This is now to come to an 
énd,and the companies have also agreed to charge for 
the use of siding accommodation to traders for wagons 
detained. Six months’ notice is given, so that traders 
may have time to make the necessary arrangements to 
Prevent detentions in future. This, however, is only a 
small part of the scheme of reform of management now 
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in process of development. The general managers of the 
Caledonian, North British, Glasgow and South-Western, 
Highland, and Great North of Scotland companies have 
been conferring together on methods for economising in 
the whole railway administration of Scotland. The 
object, of course, is not to raise rates, which they 
could not do without coming into collision with the 
Board of Trade and the Railway Commissioners, 
though it is possible there may be some revision of 
competitive passenger fares. The general managers are, 
we understand, preparing a plan for reducing working 
expenses to lay before the respective boards for authori- 
Sation. So far, we believe, the matter has not come 
formally before the boards, but is being prepared for. 
According to the report of the Glasgow Herald, the com- 
bined movement is “for the establishment of closer 
arrangements between the five Scotch railway com- 
panies, either by way of partial amalgamation, or by the 
appointment of an advisory board, composed of repre- 
sentatives of the existing boards, with the object of 
devising additional means for controlling and reducing 
competition and the attendant expense.” As the time is 
not opportune for amalgamations, an advisory board 
seems the more probable result of the negotiations. 

That there is much room for economies under a 
common understanding no one who knows the Scotch 
railway system can doubt. The practice in extension 
hitherto has been for one ccmpany to pursue the other 
wherever it went. Their services are duplicated in all 
directions, to the convenience of the public, no doubt, 
but not to the profit ofthe shareholders. The necessity 
for providing for future economies is emphasised by the 
depressing trade outlook. In the West of Scotland the 
decline in shipbuilding is seriously affecting, and will 
still more affect, the iron and steel industries; while the 
high price of cotton is weighing heavily on the calico- 
printing and Turkey red industries. The Caledonian 
Company, with the larger share of the western traffic, 
and without the compensating advantages which the 
North British has in the East, is bound to feel this 
depression severely. Moreover, the Caledonian coal 
traffic rests mainly on Lanarkshire, in which county 
some of the upper seams are becoming exhausted, and 
the traffic is likely to decline before the lower seams can 
be properly developed. It istrue that the chairman at 
the last meeting of shareholders indicated quite a 
number of new coalfields that are being opened up within 
the company’s area of operations. But these will not be 
effective customers for a year or more, and it is just the 
coming year that promises to be so slack in trade 
generally, especially on the banks of the Clyde. The 
Caledonian Company covers a vast industrial area in 
which the construction of works and factories has been 
and is progressive. A noteworthy feature with regard to 
this company is, that the Lanarkshire and Dumbarton- 
shire Railway, on which the Caledonian Company 
guarantees, and has hitherto had largely to pay, a 
dividend of 4 per cent., is now becoming more and more 
self-supporting by the development of industries along 
the route, so that the Caledonian subsidy will soon 
terminate. Then the Lanarkshire, the Ayrshire, and 
the Paisley and Barrhead connections will be a source of 
additional revenue in the future, as will also the Grange- 
mouth and Leith extensions. The outlook for the 
Glasgow and South-Western is not so good, though the 
acquisition of Troon and Ayr Harbours should encourage 
traffic and facilitate its handling, and some hope is 
rested on the extension to Turnberry Head, with golf 
links, that are expected to fill the large new hotel which 
the company are building there. ; : 

Of the three leading Scotch companies, the North 
British has certainly at present the best outlook. In the 
first place, the Fife coalfield is developing, just as that 
of Lanarkshire is, if anything, languishing, and the 
North British has the monopoly in Fife. It has also the 
run of the Lothians, in which coalmining is now being 
prosecuted with more energy than ever before. The 
facilities provided in the company’s docks at Burntisland 
and Methil are encouraging the export trade in File- 
shire coal, tothe great advantage of the company, and 
the construction of the new line between Kincardine and 
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Dunfermline will give the whole North side of the Forth 
to the North British. The traffic in that area will be 
enormous and increasing as the naval base at Rosyth 
and the military station at Culross are completed— 
indeed, the very work of construction will be a 
large source of profit to the railway. Another new, 
rich, and increasing source of revenue is the military 
camp at Stobs, which is being greatly extended for next 
year’s military operations. Lastly, the heavy capital 
expenditure on Waverley Station, Edinburgh, has 
ceased, and is beginning to be remunerative, whilst 
the company’s new hotel in Princes-street should 
bring in considerable revenue, although one never 
does know whether railway hotels really pay or not. 
In brief, then, the North British, while it will suffer, 
like the other railways, from the depression in trade, has 
some compensations of its own, which render its present 
outlook brighter. There is no new capital expenditure 
impending, and Parliamentary expenses are likely to be 
small, unless in resisting encroachments. 

It is the case, however, that the railway companies 
are being more and more threatened by the extension of 
so-called municipal enterprise. The suburban lines of 
hese three companies—constructed at enormous cost— 
are being deprived of passenger traffic by the pushing of 
the tentacles of the Glasgow municipal tramway system 
in all directions. Even now the Corporation of Glasgow 
are about to apply for Parliamentary powers to carry the 
municipal tramways from the heart of the city to Miln- 
gavie, an independent burgh, some 10 miles out, hitherto 
efficiently supplied by a branch of the North British, 
and to Barrhead, another burgh, some seven or eight 
miles out, hitherto efficiently supplied by branches of 
the Caledonian and South-Western Companies. Such 
innovations are detrimental to the shareholders of 
railway companies, which have had all the heat and 
burden of the day in opening up means of locomotion 
between the towns. It is considered a hardship too, 
that the companies should be put to the heavy expense 
of contesting these encroachments in Parliament. In the 
Clyde district the three companies are also to some extent 
threatened by the Clyde Valley Electrical Company, which 
is projecting tramway systems where there are no tram- 
ways, but regardless of railway communication. On the 
other hand, the Glasgow and South-Western has decided 
to follow the example of the North-Eastern Company in 
the North of England, and is applying for powers to 
work any portion of its system by electric traction. 
There is little doubt the other companies will sooner or 
later have to adopt the same expedient for suburban and 
short distance lines, or they will be crowded out by the 
tramways. In the matter of fuel and stores, all the 
Scotch companies should effect savings this and next 
half-year, but the wage bills still tend to increase by the 
shortening of working hours. Where they can benefit 
in the projected agreement is by reducing the number of 
competitive trains starting at the same hours, by 
increasing the train loads, and by reducing locomotive 
and working expenses by a more reasonable division of 
the traffic. The senseless competition for traffic merely 
to take it from a rival does not really serve the public. 
Communication can be made efficient for the community 
and remunerative for the companies by a system of 
alternating instead of duplicating trains. But there is 
such traditional jealousy among the Scotch railway 
companies, that we will not take for granted that the 
desiderated, and at present projected, benefits will 
actually be securea by co-operation. 

















































































































THE STATE OF OUR INDUSTRIES. 


below the cost of production. 


THE ECONOMIST. 


A GREAT part of the case for tariff reform depends 
upon the truth of the assertion that our industries are 
being ruined by our inability to compete with pro-| creased dividends over the number showin 
tected countries in neutral markets, or to prevent the | tion. 
dumping of imported manufactures sold in this country ! 
Mr Wyndham, for 
instance, speaking at Workington on Tuesday last, de- 
clared that our industries are in a very poor way, and 
he gave as one cause of the depression the great in- 
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crease in British investments abroad. 
said, ‘‘so much money invested abroad 
countries paid interest on that money 
articles at low prices into this country. 
help the employer of labour, or the working-man? He | 
was astounded at the amount we had lent to forei “4 
countries. We drew £62,000,000 a year in ieee 
on loans to foreign Governments and foreign railway 
—twice as much as the amount twenty years it 
Capitalised, that meant that we had invested abroad 
during the last nineteen years between seven and eight 
hundred millions, and that was exclusive of all we had | 
| 


’ We had,” he | 
, that foreign | 
by importing 
How did that 











invested in industries abroad.”’ 
The fact that we have been able to invest such enor. | 
mous sums abroad in recent years seems curious evi. | 
dence to adduce in support of the ruination theory. | 
That, however, by the way. In regard to the effect | 
upon our industries, we do not suspect Mr Wyndham of | 
supposing, with Mr Seddon, that these huge amounts | 
have been shipped abroad in the form of “ golden || 
sovereigns.’’ He knows very well that they have gone } 
out mainly in the form of manufactures. Our invest. || 
ments in industries in other countries are described as 
a misfortune. No doubt that is one of the evils of high 
foreign tariffs, but it is not pointed out how it will be | 
avoided by the imposition of a tariff on our imports. || 
Surely, too, the fact that the capital for the establish- | 
ment of these industries goes out in the form of machi- |) 
nery and other manufactures is proof that such invest- 
ments afford a powerful stimulus to our home indus- 
tries. And as the process is a continuous one—there | 
being no evidence that our foreign investments are de- 
clining—there seems every reason to believe that the 
same support will be forthcoming in the future as in | 
the past. If this country has supplied the bulk of the | 
capital in the shape of goods, we can hardly complain 
if the interest comes back in the shape of the products 
of the countries in which the money has been invested. | 
These products even yet are chiefly represented by | 
foodstuffs and raw materials. ] 
It is, however, possible to secure evidence of a some- || 
what more direct character, that our home industries | 
are not undergoing that rapid process of ruination 
which can only be arrested by the imposition of a pro- | 
tective tariff. If that process were going on, it would 
immediately become manifest in the results declared 
by the numerous joint-stock companies engaged in the | 
various industries. It is our practice to keep a record 
of these results as they are made known, and from 
these records we have compiled the following’ state-| 
ment, showing how the dividends declared by upwards 
of 300 companies since the end of June last compare 
with the rates paid at the corresponding period last 
year :— 
Drvipenps for 1902-3, Comparep with 1901-2. 








Total 


Higher. Lower. Same. =| 
Breweries and distilleries.... 8 2 29 we 7 i 
Lighting and water ......-.- 7 © 22 S| 
Iron, coal, and steel ......-. S ss oe 28 3 | 
Land, financial, and trust.... 8 .. 6 2 —s | 
Shipping ..-eeeseeeeeereees »> ws § : “eo 4 
Tea-planting ....ee-+se+++ 7 1 ; 0 | 
Telegraph.......-. neeeeeeees 3 1 ; - i 
Tramway and omnibus ...... 3 1 ° EZ | 
Canalsand docks........++-+- 2 1 ; a | 
Rolling stock ......+++++++ 4 0 ; | 
Cycle and accessories ......-- 4 6 : a 
Nitrate ......escecses sacces 3 3 a a 
Miscellaneous ......++++++++ Gb. . Bis ae 
a... 8 .. 188 os SB 
at the 


The fact that 188 dividends out of 308 were ie 
same rate as those paid by the various company 
the previous year is fair evidence of a steady eT oe 
ao of affairs, and a slight balance towares © 


. . ~¢ n- | 
provement is indicated by the ecu tae 


te 3 ther 
Dividends alone are, it is true, not an | 
‘reliable guide to current conditions, as they me | 





| represent a state of affairs that has = 

ifor the worse or the better since the < A | 

of the périod in which they were earned. 
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statement of dividends does not, noreover, afford 
any information as to the provision made for deprecia- 

| tion, the allocations to reserve funds, or other matters 
| 





relating to the financial standing of the companies, and | 
which can be ascertained only by a reference to the | 
individual balance-sheets. Broadly speaking, however 

4 statement covering so long a period as five nieisiiie: 
and comprising so many different classes of enterprise | 
|| would of necessity disclose a general tendency 


| towards decay or retrogression, if it were in 
| existence, and'certainly nothing of the kind can be de- 
(| duced from the actual record. 

| A few of the groups have a considerably worse re- 
| cord for the last than for the previous year, and it is 
| these fluctuations in the fortunes of particular indus- 
|| tries that enable sO. called tariff-reformers to point 
| triumphantly to British trades that are being ruined 
| by foreign competition. Such mutations are quite 
| 













normal, and, in fact, of more or less regular periodic 
recurrence. Take the iron and steel trade, for 
instance, which is the most conspicuous in the current 
discussions. Its record is 12 decreases out of 44 divi- 
dends, and only 4 increases, the reason being that the 
earnings of the year 1901-2 embraced a balance of 
the enormous profits made in the two previous years. 
It would be incorrect to describe the present con- 
dition of these trades as unusually depressed, and the 





average rate of the 44 dividends would give a high 
percentage. Conversely, it would be equally incorrect to 
describe the brewery industry as in a specially flourish- 
ing condition because it shows a preponderance of 
increases in dividend. There is, in fact, hardly an 
industry which is labouring under special depression, 
except shipping, and that is one of the cases of re- 
current periods of expansion and restriction, the latter 
being the current phase. The ruling depression in it 
could not, however, be ascribed by any stretch of 
imagination to our fiscal policy. 

Incidentally, the table may prove of value to in- 
vestors, by indicating which groups are making pro- 
gress, and which are entering upon or passing through 
a period of depression. 





TRUST DOMINATION IN THE STATES. 


Tue domination of the organisers of Trusts has long 
exercised a most baneful effect on Wall Street as well 
| as on the great industries of the United States. After 
having suffered from the financial schemes and accom- 
panying Stock Exchange manipulations of the big 
capitalists, it is now the turn of the railways to come 
under the harrow in another fashion, and the latest 
development of Trust effrontery illustrates in a marked 
degree the lengths to which the ‘‘ organisers of pros- 
perity ? are prepared to carry their pretensions. The 
contention has been put forward that, as the iron and 
steel industries of the country are in a depressed con- 
dition, the railways are likely to suffer in consequence. 
In the first place, there will be less raw material for 
them to transport to the works ; in the second, there 
will be a decrease in the quantity of finished products 
to be conveyed to the consumer. The soundness of this | 
contention is incontrovertible, but the demand based 

upon it is, or would be regarded in any other country 

than the United States as, of a startling character, 

heing nothing less than that the railways 

Should reduce their rates by 50 per cent. on 

iron and = steel products carried to the sea- 

beard for export, and sold to the foreigner at very 

much lower prices than identical products are sold to 

the home consumer. A petition to this effect presented 
at a joint meeting of the managers ot the Prunk Line | 
and Central Traffic railroads set out the demand in the | 
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quent closing down of a number of furnaces and mills | 
be \ 


some proportion of our product ; but we are met with 
competition from Great Britain and Germany, whose 


gestion on the part of the Trust financiers that the 


most unblushing terms. _ fia ith impupity. Meanwhile, when Americans lift it 

‘You are doubtless aware of the fact,”’ said this | up their voices in patriotic song, the idea ees } 
document, ‘‘ that the iron and steel business of the | suggest itself to ee ere a rust domina ion, } 
entire country is in a depressed condition, which has | their ma dt a =, a dear in more sen i 
resulted in a large decrease in demand and a conse- | than that alluded to 5) oe iM 
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.We are hopeful of a better condition prevailing 
in Gomestic markets, and meantime we are looking 
ond the limits of this country to secure a market for 


prices are } 


sased upon labour costs much below those 
reqrniliner im: Gielen os a age 
prevailing in this country, and it will be necessary for 


4 . . z 4 
us tO make our prices approximately on a basis of our 
Let . ‘ ° . . 
net costs, or a trifle above, and, in some instances. 


below net costs. There are many advantages to the 
transportation lines growing out of the operation of our 


plants, and we feel that it is but fair and right that 1 


railroads should join with us in an effort to sect 
foreign business by a sweeping reduction in the trans- 
portation cost from our mills to the seaboard.’’ ‘Th: 
traihc manager of the Steel Trust was present to point 
out how “* fair and right ’’ was the proposition put for- 
, and the meeting promptly decided on a reduction 
( 33/3 per cent. on a special list of manufactured pre 
ducts, while the question of action in regard to other 
items was referred to the Trunk Line Iron and Stee! 
Committee, which will shortly meet. There is no sug- 
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waning domestic trade should be stimulated by a re- }] 

duction of the excessive prices charged to the home || 

consumer ; on the contrary, while the Steel 7 rust is 
selling rails to Japan at $20 a ton, it is relentlessly 
charging $28 a ton to its customers in the United 
States. It is the decline in the home trade, it must 
be remembered, that is causing the curtailment of pro- 
duction ; but instead of adopting the policy of reducing 

the high prices which are helping to kill that trade, the }} 

Steel magnates are compelling the railways to join in 

an effort to sell their products abroad at absurdly low 

prices. : 

In joining in a conspiracy against the home con- 

' 

i 

| 

t 

i 

: 


ing their own pockets. It is notorious that a number 
of the roads have been restricting renewals, in view 
of the high price of steel, and what they are now 
doing is to help to maintain that price against them- 
selves, by transporting at cheap rates steel which is 
being sold to foreign countries at prices far below the 
domestic price, and is, in fact, being so disposed of in 
order that American railways and other American 
consumers may be compelled to pay through the nose 
for their requirements. Whatever American railway 
shareholders may think of this arrangement, it affords | 
to foreign shareholders in the companies a otiicaae’ 
illustration of the manner in which their interests are | 
subordinated to those of powerful financiers, and of the | 
methods adopted to compel them to contribute to the 
coffers of the organisers of Trusts. The sinister in- 
fluence of the Trust financiers is everywhere felt in the 
United States. Their power over the New York banks 
enabled them to compel those institutions to over-lend 
their resources with results little short of disastrous. 
Their attempts to dominate the industry of the 
country has been productive of grievous injury to 
the people, and the control which they exercise over 
the railway systems of the United States has given 
them the power to mulct the shareholders in a fashion | 
that would never be tolerated here. One cannot help }} 
wondering at the lamblike submission of the American |} 
public under this tyranny, and asking whether the } 
Trusts are sufficiently powerful to dominate the Legis- 
lature, as well as the general interests of the country. 
They are forbidden by taw to discriminate between 
one set of customers and another, but they have openly 
and specifically announced that they do intend to} 
exercise such discrimination, and it remains to be se: 
‘law is strong enough to control the Trust | 
| 
i} 
i 


. { 
whether the ~ 
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THE MANCHESTER SHIP CANAL COMPANY. 


Tue agreement between the Manchester City Council 
and the Manchester Ship Canal Company for the re-ad- 
justment of the company’s finances and of the relations 
between the Corporation and the company marks the 





_commencement of a new chapter in the history of this 


important undertaking. 

During the past five years, the Ship Canal portion of 
the company’s business has developed very considerably, 
as the following figures show, viz. :— 


1902-3. 1898-9. 

£ £ 
Receipts .......eeesseeee 381,310 . . 253,713 
Working expenses ...... 224,849 ...... 182,962 
Net revenue ........ 156.461) ..c00e 70,751 


One of the most encouraging features of the above 
figures is the fact that while the receipts have increased 
by 50 per cent. the working expenses have only grown 
by 23 per cent.,so that the net revenue has increased by 
121 per cent. during the period named. 

But the rapidity of the development of the port of 
Manchester wili be realised when the fact is borne in 
mind that it has in the short period of eight years 
become the fifth port of the United Kingdom in respect 
of the value of foreign and colonial imports. 

The net revenue of the Bridgewater Department, on 
the other hand, shows a serious decline, the figures 
being as follows, viz. :— 


1902-3. 1898-9. 

£ £ 
Recsipts ......cccccccees 272,355 .esece 294,867 
Working expenses ...... 247,749 ...... 250,223 
Net revenue ......-. 24,604 ...... 44,644 


The net revenue of the company for the year ended 
June 30, 1903, amounted to £184,360, which was dis- 
posed of as follows :— 





£ 
Interest upon First Mortgage debentures........ 65,485 
Interest upon Second Mortgage debentures...... 24,000 
Interest upon mortgage of surplus lands ........ 2,000 
Rent of transit shed No. 8 Dock............00.- 5,916 
97,401 


Leaving a balance of £86,959, out of which £20,354 
was retained towards recouping the payments made to 
the Corporation out of the capital funds of the company 
on account of interest in respect of the years 1900 and 
1901 ; £11,500 was placed to reserve fund, in view of the 
impending litigation with the Warrington Corporation 
and Traders and Salt Union; and the sum of £55,105 
was paid to the Manchester Corporation on account of 
the interest due on the debentures they hold. The sum 
paid over to the Corporation would have amounted to 
£86,959 had it not been for these exceptional items; but 
even this amount would have been £138,041 short of the 
sum to which the Corporation was entitled. 

The outstanding capital of the company is shown in 
the following table :— 


£ 

34 per cent. First Mortgage Perpetual debentures .... 1,359,000 
4 per cent. First Mortgage debentures ................ 448,000 
4 per cent. Second Mortgage debentures ............+. 600,000 
44 per cent. New Mortgage debentures (issued to the 

Manchester Corporation)...........0ssse.seeeees 5,000,000 
4 per cent. Mortgage of Surplus Lands .............. £0,000 
400,000 Ordinary shares of £10 each, fully paid........ 4,000,000 
400,000 5 per cent. Perpetual Preference shares of £10 

pale, Halle BONE nc cccvsccsccccccecvoucsoeseesess 4,000,000 


The total issued capital thus amounts to £15,457,000. 


In addition, there was owing to the Manchester Cor- | 


poration at the date of the last report (June 30, 1903), 
the sum of £1,656,250 in respect of unpaid interest. 

The scheme of arrangement between the Manchester 
City Council and the company provides : 

(a) That the interest upon the Corporation Loan of 
£ 5,000,000 shall be reduced from 44 per cent. to 3 1-5th 
per cent. 
in interest to the company. 

(b) For the reduction o! t»e amount of outstanding 
arrears from £1,656,250 to something like half that 
amount; and for the conversion of what is left of the 
may yet accrue to the Corporation in 


-+o 





This will mean an annual saving of £65,000 | 
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ative pre-pre. 
at the rate of , 


ie ticreneneiennniet a. 
respect of unpaid interest into non-cumul 
ference shares entitled to a dividend 
3% per cent. 

(c) That the Corporation shall permit the co 
borrow £2,000,000 of new capital, ranking | 
Corporation's own loan of £5,000,000. 5 

(@) That whilst the City Council sh 
to nominate a bare majority of th 
Canal Board, ail rates and charges are to. he fixed 
a committee of nine directors, ot whom ‘tue chal ‘sd 
appointed from among the directors elected by th 7 ” 
pany, and four from among tl aaa 
by the Corporation. 

(¢) That all surplus profits, after 
due to the debenture-holders and Corporation, shal] be | 
divided as foliows :—Two-thirds to the preference - et 
holders and one-third to the ordinary shareholders = 
vided that when the said two-thirds due to the deaitantion 
shareholders shall amount to £200,000 all the fetisialen 
profits shall be paid to the ordinary shareholders. "sy 

Whatever may be said of the scheme from a rate- 
payers’ point of view, it certainly is a most advantageous 
one for the company. For not only has the City Council 
consented to a reduction of interest to the extent of | 
£65,000 per annum, but it has in addition agreed to || 
waive its right to about £800,000 of arrears of interest. | 
and assented to the conversion of the remaining £800,004 


mpany to 
elOre the 


all retain its right 
€ members of the 


ES 


_S com. | 
€ directors appointed | 





payment of interest | 


90,000 | 
into 34 per cent, pre-preference shares. It has also agreed || 
to permit the company to raise £2,000,000 of further || 


capital ranking before its own £5,000,000 of debentures, | 
The chairman of the company hasstated that £ 1,500,000 || 
of the new capital will go to paying off the Warehouse | 
Company's and the Dock Company's loans (which will } 
lead to a large annual saving of interest) and in further | 
necessary emergent works and equipment, including, it || 
is understood, the deepening of the canal by two feet. | 
The remaining £500,000 will be held in reserve. | 

The provision in the scheme which requires the pre- | 
ference shareholders to sacrifice their right to one-third |) 
of the surplus profits in favour of the ordinary share- | 
holders does not appear on the face of it to be an) 
equitable arrangement, and it is a little difficult to see || 
why such a proposal should have been included in an) 
agreement between the Corporation and the company. | 

The scheme has yet to receive the sanction of the || 
Local Government Board and the ratepayers of Man- | 
chester, and it will then have to be submitted to Parlia- | 
ment. Should it successfully pass through these |) 
ordeals, it remains to be seen whether the undertaking | 
will justify the confident prediction of the chairman ot |) 
the company (Mr J. K. Bythell), who has declared that || 
“there is every prospect that in the year 1gc8 the|| 
revenue of the undertaking will suffice to pay the 
£160,000 interest to the Corporation and also a 34 per 
cent. dividend on their shares (of which the amount || 
allotted would be somewhere about £1,000,000 to) 
£1,100,000), and after 1908 there would bea gradual | 
increment of dividend revenue available for the share: | 
holders.” | 


| 
| 





THE AUSTRALIAN COMMONWEALTH. 


MELBouRNE, October 28. || 


Tue first Parliament of the Commonwealth of Australia 
is practically at an end, and within a few weeks 4 
General Election will be held for the House of Repte- | 
sentatives, and as respects one-half of the Senate. | 
The doings of the first Parliament have disappointed 
the most ardent Federationists. But there was new’ |) 
any reason to expect that the Parliament itself could || 


be superior in any material respect to the State Parkis- 
ments, and, in fact, it has proved to be inferior to He} 
Victorian Parliament, and possibly one or two others. 
Many of the members were devoid of experience d | 
training, and their zeal in rushing into il mnsidered 
legislation has hardly been a full compensation 8 
their defects. The domination exercised by the Labour | 


er mn screwed Witt |] 
party over a complacent Ministry has been views na 
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great concern by the better portion of th re cacal I 
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who deprecate State socialistic experime! ts. 
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matters, the first Parliament has enacted a Customs 
tariff which is, in the main, moderately protective, but 
wanting in consistency. Under the guidance of the 
Labour party, the Defence Department has been cut 
down in a manner that puts Australia quite out of 
the reckoning as a State able to defend itself from any 
strong and determined enemy. But defencelessness 
has not prevented legislation, which, as respects other 
countries, appears to be ill-judged, if not arrogant. 
The rough treatment of vessels from abroad in the 
matter of the taxation of ships’ stores consumed on 
the high seas, the contempt poured upon coloured 
people, the cruel determination to deport the Kanakas 
employed in the Queensland sugar industry, have not 
promoted the growth of a friendly feeling towards 
Australia. Both Japanese and Indians have been em- 
bittered by the offensiveness with which the immigra- 
tion restriction policy has been carried out, while 
masters of foreign ships view with contempt the petty 
annoyances to which they are subjected. The attitude 
of the Parliament towards the Mother Country has 
been no more satisfactory than that towards the rest 
of the world. The determination expressed in legisla- 
tion to discourage immigration from the British Islands 
has been illustrated by the adventures of the six 
hatters. The Labour party has been encouraged by 
the Barton Government to hold the extraordinary 
notion that there is a given amount of work to be done 
in Australia, and that only those already in the country 
should be allowed to share it. The attempt to expel 
coloured men from the service of British ships is now 
reaching the stage at which the Commonwealth 
Government is attempting to make _ independent 
arrangements for carrying the mails between England 
and Australia, both ways, without showing any defer- 
ence to the British Postal Department, although far 
more than one-half of the Anglo-Australian § mail 
matter is despatched from London. Some of the dis- 
tinguishing features of a great deal of the legislation 
of the Commonwealth Parliament are _ crudeness, 
presumptuousness, and disregard for British interests 
amounting almost to active disloyalty, a rude con- 
tempt for the susceptibilities of foreign States, and 
a general absence of savoir faire. Whether the 
second Parliament will be an improvement on the first 
is doubtful. The Electoral Law distinctly favours the 
Labour party, and how the women will vote is un- 
certain. Should the new Parliament prove to be a 
mere resuscitation of its predecessor, more legislation 
of a disturbing character may be anticipated. For one 
thing, a formidable attempt will be made to bring all 
vessels coming into Australian ports under legislation 
of an irritating character, devised in the so-called 
interests of Australian local shipping services and their 
employés. 


THE VICTORIAN LOAN AND THE AUSTRALIAN PUBLIC INDEBTEDNESS. 


The completion of the arrangements with a group of 
underwriters in London for the renewal of the Vic- 


torian 44 per cent. Loan of £ 5,000,000, falling due 


on January ist next, is regarded as a great relief. The 
terms are not liked, but the case was one of Hobson's 
choice, and, that being the case, the Government could 
only be recommended to close by advisers here. It 1s 
hoped that the holders of the maturing bonds will 
largely avail themselves of the first option offered them 
—viz., to convert into inscribed 3} per cent. stock at 
the rate of £108 of that stock for 4,100 of the 4} per 
cent. bonds, for it will hardly do to have any consider- 
able volume of Treasury bonds falling due when the 
next Victorian conversion has to be undertaken in 
1907. The Australian States have now entered upon 
a long period of conversions, and every two or three 
years, sometimes oftener, arrangements will be neces- 
sary for taking up expiring loans. To a certain extent 
this constantly-recurring obligation 1s calculated to 
make the terms of fresh borrowings more onerous. 
But there should be no fresh borrowings abroad, for 
the slow increase of the population and the equally 
Slow development of the producing industries of Aus- 
tralia do not warrant any’ further addition to the 
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external indebtedness. The Australian States should 
be left to find within their own borders what money 
they want to spend on public and other works. 
' No progress has been made with regard to the trans- 
ference of the public debts from the States to the 
Commonwealth, but a conference of Premiers is to 
be held Shortly. At first it was thought by the heed- 
less public that the debts could all be converted into 
a 3 per cent. consolidated stock at par, an 

















; enormous 
saving in interest being the consequence, and 
until lately leading politicians have encouraged the 
: . a . . . . ’ Bie z 
delusion. But the true position is becoming under- 
without consolidation and reduction of 
cost the proposal to transfer the debts has lost attrac- 
tiveness. 


even 
stood, and 


Then, again, there is a growing inclination 
to refuse to entrust the Commonwealth with any 
further enlargement of financial control. Whatever 
protestations the leading politicians may make, it is 
certain that the ‘‘ new ’’ expenditure of the Common- 
wealth Government will not only exceed the original 
estimates, but that without severe ri pression it will 
be constantly growing. 


’ A large Civil Service has 
already been established, which is practically rudder- 
less, the chief permanent officers not, as a rule, having 
sufficient power, while the Ministers who come and gO 
cannot undertake departmental management. But 
the drift to leeward of Commonwealth finance is excit- 
ing a strong feeling in the minds of the advocates of 
economy. The opinion is strengthening, therefore, that 
it would by no means be prudent to transfer the pro- 
perty in, and the administration of, the railways to the 
Commonwealth Government as a condition of its 
assumption of responsibility for the public indebted- 
ness. There is nothing to justify any belief that the 
administration would be improved, but altogether the 
reverse. The fact that the Labour party desire that | 
the Commonwealth should acquire the railways also 
induces caution, for it is the avowed aim of members 
of that party to obtain through a complacent Common- 
wealth Ministry control of the railway employés for 
labour organisation purposes. Should the day arrive 
for the railway administration of the Australian States 
to pass to the Commonwealth, a severe blow to the 
public credit will follow. 

Although the question of the transference of the 
debts is at present in an unpromising position, yet that 
the debts themselves should, as they tall due, be con- 
verted into one or more consolidated stocks, redeem- 
able over a term of years at the option of the Govern- 
ment, instead of at a fixed date, is much to be desired. 
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AUSTRALIAN PUBLIC REVENUE AND EXPENDITURE. 


All the annual financial statements of Australia have 
now been delivered, and it is possible to summarise 
them. The Commonwealth Government and _ five 
State Governments closed the financial year on June 


mania, adopts the calendar year as its financial year. 
The Commonwealth Government collects the Customs 
and Excise revenue and that from Posts and Tele- 
graphs. It defrays the expenditure of those two depart-. 
ments, as well as that of Defence, and, after deducting 
the cost of Commonwealth administration, the balance 
is handed to the States on a literal book-keeping 
system. The State Treasurers take into their accounts 
| received from the Commonweaijth 


30th, but the sixth State Government, that of =| 





the balances 


\ 

Treasurer. It will be seen, therefore, that to arrive | 
at the public expenditure of Australia the full revenue l} 
and expenditure of the Commonwealth must be in- | 
cluded. | 
Several of the statements made by State Treasurers } 
show discrepancies as compared with that of the i} 
Commonwealth Treasurer, owing to the figures in i 


ne 
Commonwealth statement being approximate to a 
slight extent. Then in two or three instances the | 
figures presented regarding expenditure are not the 
final figures. Altogether it is not yet possible to pre- 
sent a perfect aggregate statement, but the approxin a- 
tion is very close. . With these explanations borne in | 
mind, a comparison of the revenue and expt nditure | 
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of Australia for the year 1902-3 with the figures 
for 1896-7 (a year well before the establishment of the 
Commonwealth and some extraordinary expenses) is of 
considerable interest. Following the short classifica- 
tion adopted by Mr Coghlan, the Government Statis- 
tician of New South Wales, the particulars are as 
follows :— 
REVENUE. 





Tesceies or 
Decrease. 


| 

| 1902-3. | 1896-7. 
Se citeceningat te adgtitie dt occas Se 

£ £ £ 
| 9,685,153 | 6,877,835 |+2,807,318 
| 2,993,205 | 2,191,592 i+ 801,613 
tailways and Tramways 11,280,087 | 9,207,472 | +2,072,615 
Posts and Telegraphs | 2,404,650 2,002,974 |+- 401,676 


Public Lands (or territorial) 
3,288,347 | 3,470,762 |— 182,415 


Taxation— 
1. Customs and Excise 


DI. cdca sues osceeese 
Other revenue ......0eseeeeee 3,040,527 | 1,939,426 |+1,100,901 


'32,691,769 |25,690,061 |+7,001,708 


EXPENDITURE. 


Total revenue 


} 
\Increase or 
1896-7. | Decrease. 


1902-3. | 


£ £ 
Railways and Tramways ......| 7,744,116 | 5,387,545 | 42,356,571 
Posts and Telegraphs ..........| 2,563,789 | 2,068,485 i+ 495,504 
Public Instruction .. 2,170,583 | 1,707,140 | 463,443 
} 


Interest and charges on Public 
Debt 8,295,357 | 7,170,099 +41,125,258 
11,964,186 | 9,594,995 +2,369,191 


eee | | 
_ Total expenditure ...... 32,738,031 |25,928,264 | - +6,809,767 


Two of the headings relate to mercantile departments, 
the Railway and the Postal, and in a more elaborate 
treatment of the subject should be placed in a separate 
division. It will be seen that, while the revenue from 
Railways and Tramways increased during the six 
years by £2,072,000, the working expenses increased 
by £2,356,00. The net revenue thus shows a falling off 
of £284,000, in addition to which there is a consider- 
able increase in the interest charge, which is not stated 
separately in the foregoing table. Similarly, in the 
case of the Postal and Telegraphic Department, the 
growth in expenditure has exceeded that in revenue, 
and the loss for 1902-3 was over £93,000. The item 
*‘ other revenue ’’ is to some extent made up of what 
may be called crop entries, interest received from muni- 
cipalities, &c., and the increase is not as important as 
it would appear. But the diminution in the revenue 
from the sale, leasing, &c., of land is a serious matter, 
not on account of the amount, but because it indicates 
that, in all probability, the territorial revenue will 
gradually decrease both absolutely and relatively. 
For shrinkage in this direction, compensation 
must be found in increased direct taxation, unless, 
on the one hand, the railways can be made to 
pay the full interest charge on the cost of construction, 
or, on the other, large economies can be effected in 
other directions. 

During the six years the revenue from taxation has 
increased by nearly £3,609,000, of which £2,807,000 
falls under the heading indirect taxation (Customs and 
Excise), and over £801,000 under the heading direct 
taxation (income-tax, probate duties, stamps, &c.). 
Under prevailing conditions, it is almost hopeless to 
expect reduction of direct taxation. 

Turning to the expenditure, it will be noticed that 
the increase in the cost of Public Instruction is about 
£463,000. The total can, however, hardly be con- 
sidered excessive. A serious matter is the large in- 
crease in the annual cost of the public indebtedness, the 
amount being £1,125,000. No reduction of the item 
(the total for last year exceeded £8,295,000) is possible 
under existing conditions. The heading ‘‘ all other 
services, &c.,’’ includes the crop entries, already re- 
ferred to, as well as some payments on account of 
revenue deficiencies of former years. But, after mak- 
ing due allowance, the increase in the cost of adminis- 


tration of Australian public affairs may be placed at 
about £ 1,750,000. 


—— 


THE ECONOMIST. 


tt en 
ee 


| December 5, 1903. ’ 


The mean population of Australia for 
about 3,609,000, and for 1902-3 it was about 28-< | 
From these figures averages of revenue nad setae 
ture per head can be calculated. a 

: lhe greatest increase in expenditure has oct 
New South Wales. At the other extreme 
ture of South Australia shows hardly any increas. 

Phe aggregates of the estimates for iebana, the 
estimate of Customs and Excise revenue of wy ie || 
monwealth Treasurer being accepted—are as fo 
lows :— . as fol-| 


1596-7 was || 


‘urred in 
the expendi. || 


ROVOBUG 002s ccccccecccces : 

I tig ih ce cctcocus..c, 3379800 
Should these estimates be realised, the 
1903-4 will exceed that of 1902-3 by only 418; 000 
while the expenditure will show an increase of | 
41,057,000. 


LOCAL MARKET IN STOCKS AND MONEY.—SHIPMENTS OF GOLD, 


revenue for 


increase of || 


: Since the announcement of the conclusion of neg 
tions for the conversion of the maturing Victorian || 
Loan, the quotations for local Government stocks have || 
slightly improved, and they are much higher than the 
London quotations for similar issues. Government in- | 
scribed 3 per cent. stock is worth £93}, and 3 per 
cent. debentures £914. The Metropolitan and Mel- | 
bourne Board of Works 3} per cents. (1940) are selling | 
at £934. The volume of investment is small, and, | 
according to former experience, little or no improve- |) 
ment can be looked for until the close of the new season | 
—say, March to June next. Local loans are likely to |) 
take money off the market. The New South Wales | 
Government is again borrowing. A few weeks ago it || 
took money for a term from two or three life insurance || 
offices, and it has since entered into an agreement with | 
another office to build new savings-bank premises for | 
it on a rental for a term with right of purchase—the || 
arrangement being almost equivalent to a loan. It/|) 
is now receiving applications from the public for || 
£500,000, bearing interest at 4 per cent. The bor-) 
rowing experiences of the New South Wales Govern- | 
ment for the last three or four years have, at least, || 
been varied. It still wants plenty of money to defray |) 
the cost of its projects. The New Zealand Govern- | 
ment is about to obtain a million. It is believed that | 
it will not be necessary to go outside the colony, but | 
applications will be received from Australia, where a | 
New Zealand 4 per cent. loan at par is fairly popular. | 
The Victorian Government may also require to borrow, | 
partly on account of the heavy expenses of the conver- 
sion operation and partly for public works. : 
In consequence partly of the steady absorption of | 
money by the New South Wales Government, and | 
partly of competition, the four leading banks—the 
Bank of Australasia, the Bank of New South Wales, | 
the Commercial Banking Company of Sydney, and the | 
Union Bank of Australia—have raised the rates they 
allow for fixed deposits in New South Wales and | 
Queensland, and now quote 4 per cent. per annum = | 
two years and over. The two Anglo-Australian bas 5} 
were, it is understood, reluctant to take the step. | 
Money is fairly abundant, for if some ine» | 
banking deposits is apparent (the returns for the : r 
tember quarter are not yet complete), advances also te i 
less. The amount of wool money may this season ‘| 
greater than last season, for if there are fewer a | 
shear, the average weight of the fleece is much - a | 
The exportable surplus of wheat will, it is expected, ® 
| 


otia- 


| 


| 


large enough to bring some £,4,000,000 into — 
but, although the harvest prospects are still es "| 
nothing is absolutely certain until the grain — et 
The shipment of gold has slackened. _ aaa | 
amount from January 1st to October 27th from ‘ on 
ports, Sydney, Melbourne, Adelaide, and F cage 
is £14,353,507, against £10,393,573 - Ps en 
sponding period of 1902—an increase © See 
being shown. Against this may be placed an ~ . 
output for the whole of Australia to the extent ably | 
£1,250,000, or by the close of the year ee as 
£1,500,000. Inquiry for India and San Franc 








was 
,000, 
endi- 


ed In 
endi- 


om 


yOtia- 


Orian |) 
have || 


n the 

nt in- | 
3 per 

Mel- i 
elling |) 
and, || 
TOvVe- || 
aon | 
ly to } 
Vales || 
ZO it || 
rance || 
with || 
S for || 


vern- 
least, 
efray | 
vern- | 
that | 
, but || 
ere a || 
ular. || 
‘row, || 
nver- | 





| 


m of || 

and | 
—the 
ales, || 
d the || 
they || 

and || 
n for || 
aanks || 
step. || 
yn in || 
Sep- || 
oO are 
in be 
ep to 
ater. 





— 
= 
= 


= OS 
t® we 
wn ~~ 
—__—______ — 


—e——————aeaes—Ss—s—a—Sas—“s— OS 


December 5, 1903. | 


—— 











dropped off. 
commencement of the wool season to encourage gold | 
shipments, 2 considerable amount of money changing 

hands in the space of two or three months. The tinanc- 

ing of the wheat export season is a slower matter. 
















BUSINESS NOTES. 


The Prices of Commodities.—A considerable number | 
of commodities have advanced in price during the past | 
month, and though some few have declined, the net | 
result is a rise in the average level, our total index- | 
number having moved up from 2098 to 2138, or nearly 


2 per cent. The following statement shows the move- | 
| 


ments month by month during the current year, and at 
jatervals since the end of the year 1899 :— 


Total 
Index-Number. 

Bend of Movember, 1GOS ccccoccscccecsccccse 2138 
»» October, 1903 ....cecsecccsesecccees 2098 
op Sepbember, ISOS. ..cccccccccccccess - 2114 
» August, 1903...... cocescoscccccccs -- 2146 
oe (SME TBE ccccscccsvcccscccecsccccce S104 
jj tiainticremiesaasoeenae Ween 
so: :¢ ED ne 9-0 on pcccnceocosess es 
oT Lvccchvcecsescorsccecss | SOUS 
\ 7 Mc chdsbecbescescerteuces - aeee 
os WORCTATY, BIDS conc icvceccevcccccces - 2104 
cp ORME: BOED cc cccbecoccccccocccces See 
» December, 1902...cccccccccccscccssee 2005 
» September, 1902 .....cccsecccscceeee 2002 
4 ¥4 Sr Se eG ce edbcesecdectvecescos SONG 


« March, 1902 ..... Sic ubdvice aideksene: Sean 
ag . Moetemmbae IGG .ncccsceccccccccccce 19GB 
Rae Ee ee »-- 2007 
ee EE 
ap, UE, BRO so ccccccccpccesccess oo 245 


The chief rise has been in cotton and its products, 
and the raw material has further advanced since 
the figures were made up, owing to the very low esti- 
mate of the American crop now being harvested, issued 
by the Agricultural Bureau at Washington. Flax and 
hemp have also become dearer, while there is a slight 
relapse in the prices of colonial wool. Timber, tobacco, 
and oils are each higher in price than at the end of 
October. As regards foodstuffs, wheat is dearer, last 
week’s Gazette price being 26s 6d per quarter, as com- 
pared with 25s 10d for the last week in October. 
Mutton has risen in price, but the advance is more than 
counteracted by a fall in beef. Metals are fairly steady ; 
iron and steel, though actually rather weak, show no 
quotable change. Copper, after numerous fluctuations, 
is very slightly cheaper than at the end of October ; lead 
also shows a small decline, while tin is the turn dearer. 





Tariff Questions for the Government.—Members of 
the Government are constantly talking at large re- 
Specting the evils of dumping, and of the injury in- 
flicted on our trade by the tariffs of other nations, but 
they invariably display a significant reticence as to 
what measures they would propose as a remedy. There 
are now two definite matters to which we invite their 
attention. It is evident that preparations are being 
made for dumping American iron and steel here on an 
unprecedented scale. As we show elsewhere, the rail- 
Ways in the United States have decided to co-operate 
with the Steel Trust by carrying steel for export to the 
seaboard at greatly reduced rates, and from other 
quarters come reports of arrangements designed to 
facilitate the operations of the dumpers. This is one 
point; the second relates to Germany, from which 
country the announcement is received that the treaty 
of commerce with Great Britain is to be renewed for 
another year. We are always hearing of the untair 
competition of Germany ; yet our Government renews 
the commercial treaty with that country, and members 
of the Ministry may fairly be asked why they do this, 
and whether they have no practical steps to propose, to 
meet the unfair competition of which they complain. 
So far, the only suggestion made is that of Mr Cham- 
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The banks are always disinclined at the | | 


} were proposed to admit his wines duty free as well. 

Again, the Government may be asked to state specifi- 
| cally how they would deal with the prospective Ameri- | 
can dumping. | 
i empty rhetoric has bet n expended both on this subjec 
and on that of German competition. But the re: 
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verlain to take the tax off sugar, which comes into this | 


country from Germany to the value of about ten mil- | 


1; 1; Mhic | : 

Ons sterling per annum. This is a form of “‘ retalia- |} 
tion the Teuton could contemplate with equanimity, | 
= 7 ? ~ - = “ * 

and he would equally offer no violent resistance if it 


A great deal of vague declamation and 
‘ 
ty 
? 
L il | 
point is, What are the remedies the Government pro- 
pose ? 


The Lull in Kaffirs.—Slight though the tendency is | 
for Kaffirs to recede after their late revival, the fact 
remains that business attenuates day by day, until a | 
recurrence of the old listlessness seems unpleasant) 
near, Other markets round the Stock Exchange are | 
rapidly discarding their short-lived allegiance to the 
Kaihr Circus, and once more marshal their forces 
under the traditional leadership of Consols. As con- 
solation, the Kaffir market has the somewhat barren 
honour of being able to claim credit for starting the | 
little revival in general business that continues to make 
quiet headway, but the consolation is of the wrong 
kind, and members connected with the Circus are | 
casting round for some reasonable cause to which they | 
can pin the responsibility for the decadence of business | 
after a fleeting promise of encouragement. Naturally, | 
the big houses and the mining magnates are the first 
objects of inquisitorial inquiry, but, for once, these i} 
convenient scapegoats for most market troubles cannot 
be fairly blamed for the part they are playing. Theirs | 
was the hand, of course, that galvanised quotations 
with higher life, but nobody demanded that they should 
continue to actively support the market for weeks at 
a time—nobody, that is to say, except those who insist 
upon the game of give-and-take being always played 
in their own favour. In taking up the attitude of |} 
passive resistance to bear attacks, the magnates are 
doing the one thing needful to keep prices as steady | 

| 
| 








as they are, and confidence in a probable continuance 
of this policy inspires the opinion, voiced all round the 
Kaffir Circus, that the low levels of a month or two 
ago will not be allowed to appear again. The mag- 
nates acquitted, the Continent certainly cannot be |} 
fastened with any blame of retarding business, 
both Paris and Berlin are constantly in the market as 
buyers. Nor is the Labour Commission open to sus- 
tained attack, inasmuch as its findings were practically 
known weeks back, and the minority dissentients are || 
nct much heeded. Rumours that the Chinese | 
Government will refuse its permission for the | 
exportation of Celestial workers count for even less | 
than sensationalism generally does; rightly or 
wrongly, the speculators agree in the view that such | 
bars are little more than a matter of money to official- 
| 
} 
| 
| 


since 
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; 





dom wherever placed. Therefore, the ultimate, hard 
reason for the lull in the market can only be referred 
to the impassable resolution of the public to do 
nothing. Until evidence is unmistakable that the gold- 
mining industry rests upon a more settled basis than 
is at present the case, the man in the street prefers to 
look on. 
buying of late—selling with a view to repurchase later | 
on, as brokers see, by the way in which their clients | 
are content to take in the shares sold, even at a low 
rate, rather than deliver, and have to pay stamps and | 
fees when they take those shares back again. Public 
opinion veers to the view that the recrudescence of 
strong antagonism in Johannesburg to the alien labour 
proposals means a check upon activity in the share 
market, and, consequently, a deferring of purchases 
may perhaps be attended with profit. On the other | 
hand, the Stock Exchange, optimistic as ever, looks | 
for a renewal of Kaffir animation in the new year, | 
especially in the Deep-Level section, where the recent 
strikes encourage the bullish wish that is so manifestly 
father to the Stock Exchange thought. 


In fact, he has been selling rather than | 
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Underground Activity.— Metropolitan and Metropolitan 
District stocks absorb most of the attention in the 
junior home railway market at the moment, and the 
rises in each case are laid at the door of the electrifica- 
tion that is to spell salvation. The position in the 
West-end of London, where the battle-ground really 
lies, is of increasing interest. Under existing condi- 
tions, the London United Tramways Company, with 
its ramifications down as far as Hampton Court, acts 
as the most prolific feeder that the Central London Rail- 
way has. Time was when the Tramway and the Two- 
penny Tube were locked in the chains of closest amity, 
but all that was altered, and when the Yerkes-Speyer 
group assumed control of the London United Tram- 
ways, it meant, of course, that the latter would there- 
after work for the District Railway, which owns the 
same master. To some extent, the tramways do serve 
the District now, but they are still the best nurses of 
the Central London traffic, and will, no doubt, remain 
so until the electrification of the District and Metro- 
pclitan again diverts passengers to those lines—pas- 
sengers who now favour the comfortable, if badly- 
ventilated Tube in preference to the overcrowded, 
miserably-lit, and often dirty carriages of the two 
‘* Sewer ’’ lines. At Hammersmith, the Metropolitan 
and the District stations practically face each other, so 
that the London United Tramways Company will serve 
both companies, although the ‘‘ theatre route ’’ of the 
District gives it a commanding advantage over the 
Metropolitan, which the latter atones for by successful 
development of its Aylesbury line. The company that 
seems likely to derive least benefit from the important 
changes that are to come in the West of the metropolis 
is the Central London, and the fear of lost traffic has 
already made itself unpleasantly felt in the reduced 
quotations for the ordinary stock of the Twopenny 
Tube. For all the competition and increased accommo- 
tion, however, the volume of traffic continues to expand 
much more rapidly than the means designed to meet 
it, and when the two ‘‘ Sewer’”’ lines are at length 
electrified, it will most likely be found that there is 
ample business to keep them and the other lines pro- 
fitably employed if they are managed on sensible lines. 


Mr Chamberlain and the Guildhall.— We trust that no 
obstacle will be placed in the way of permittihg Mr 
Chamberlain to address an audience of business men in 
the Guildhall. It is highly desirable that in this fiscal 
controversy there should be no gag or attempt to stifle 
discussion on either side, and that Mr Chamberlain 
should have ample facilities for expounding his 
policy. An application for the Guildhall for the 
purposes of holding a meeting on the other side 
was refused some time ago, but it is well that 
the decision in question is not being used as a pre- 
cedent to deny the ex-Colonial Secretary a hearing. 
In addressing an audience of City men, it will be 
desirable for Mr Chamberlain to desist on that occasion 
from appealing to the baser instincts of his fellow- 
countrymen, and to apply himself to the actual problem 
in a business-like way. Although, then, the desirability 
of holding political meetings at the Guildhall may be 
questioned as a matter of general policy, it is possible 
that some good may result from inviting Mr Chamber- 
lain to expound his manifold schemes under the condi- 
tions indicated, 


Mining Claims in Klondyke.—An important decision 
was given by the Judicial Committee of the Privy 
Council on Wednesday, in regard to the position of 
placer miners in Klondyke, and to the right of the 
Governor of Canada by order in Council to levy a royalty 
on goldwon. The decision, which covered claims to the 
extent of more than $300,000, was to the effect that the 
placer miner who received a discovery grant for one year 
had no absolute right to a renewal for five years. He 
had, however, a preferential right, but where he obtained 
a renewal, it was subject to all regulations in force at the 
date of renewal, and the Govertior in Council had power 
to make regulations requiring the miner to pay a royalty 
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onthe renewal of his grant without tl a Pine 
of Parliament. 1€ special authority 


The Pig-Iron Warrant Market.—Canadian Iron for Scot- 
land.— Prices on the pig-iron warrant market ¢! 
have not only touched the lowest point of the year but 
also the lowest point registered since 1898, when. } 
ever, the conditions and influences which wor 
adverse way on operations were very much wor 
they are to-day. The sagging movement, which 
the time being, it is hoped in many quarters may have 
culminated, has been in progress for close on | 
months ; but it is in the past few weeks that 
has been rapid, and its course brought sharply home 
to the notice of speculators. In the opening days of | 
September, Cleveland warrant iron was fetching 47s, || 
cash, and Scotch close upon 52s; on Thursday after. || 
noon, the former was no better than 4ts aid, cash, 
sellers, and the latter than 48s 6d, losses respectivel } 
of 5s 74d and 3s 6d a ton. Nowadays, there is hardly |! 
ever a transaction in Scotch, for dealing in which the | 
market was at first instituted, and the movements in 
which for years constituted the price-barometer of the 
iron trade of the world. All that is changed, for the || 
specific reason that there are no warrants to gamble | 
with, and the one-time premier article rises and falls || 
automatically, in sympathy with the changes in the | 
Middlesbro’ product. Owing to the general shortness || 
of warrants, and the fear of a ‘‘ corner,’’ which has 
been always present, and is still possible, dealers have | 
been treating cash business very tenderly for some |) 
time back, but three months ago one or two brokers |) 
offered, and parted with, a very large quantity of iron 1 
—many thousands of tons—for the quarter’s delivery || 
at from 6s to 10s a ton below the then current cash } 
quotation. At the time, the proceeding was looked || 
upon as very risky, despite the signs of declining legiti- | 
mate trade. But it has proved the most successful | 
move of the year, the outcome of rare tactics on the || 
part of those concerned. It is an open secret now that |) 
the selling was largely on behalf of long-headed | 
Middlesbro’ makers, who hid their hands by putting || 
their transactions through the recognised bears in the | 
‘‘ring.’? In no other way could the thing have been } 
done, or buyers been found for the amounts that were | 
planted. Three months ahead seemed a long time, |} 
with the chance, which buoyed up purchasers, of a | 
squeeze in the interval, but the period of delivery has 
come, the expected relief is unrealised, and the bulls | 
are 4s or more a ton out of pocket. As the situation | 
in the past week began to be fully realised, and the |) 
buyers, who did not wish to take delivery, endeavoured 
to get out, Cleveland dropped in a couple of days fully | 
1s 6d a ton, and would have lost even more had the 
original sellers not taken their iron, or part of it, back. 
They did so, it may be said, on their own terms, show- || 
ing no anxiety, and easily picking up from 20,000 to 
30,000 tons, which, on the low average of only 3s @ 
ton, means a handsome profit. Besides, some heavy 
long accounts were, it is understood, adjusted pri- 
vately ; that fact weighed heavily with dealers on 
Thursday, when many London selling orders a | 
ing out) were in evidence. It need hardly be sai 

| 
| 


the pace 





that a like operation will not easily be repeated. 
There have been attempts in the last few days to place 
more three-months iron at down to 41s 7d, but buyers 
are shy, and, after the sharp experience they have just 
had, are likely to remain so. It follows that makers 
are left with the iron, of course, on easier conditions 
e stocks 
Public stocks are light 


Mm since 


than were previously possible, still the invisibl 


will to an extent be increased. 
—more so than they have probably ever be 


But uncertainty exists 


statistics began to be recorded. et 


as to what Cleveland makers have in their yard m4 
few years ago they ceased issuing official ee 
and, after what has just occurred, doubt on the - - 
will have something more to feed upon. a Yeoh } 
the surprise of everyone in the trade, some *NS" in| 
makers of hematite proved to have unwieldy oe 

their possession, and they were obliged to ms va 
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put operators are concerned as to the real position, and 
with home demand on the wane, and foreign shipments 
falling away seriously, they are sure to give the market 
a wider berth than usual. To make matters worse, 
arrangements have this week been concluded for re- 
suming the import of Canadian iron from Cape Breton 
to the Clyde. These were suspended during the late 
boom in the United States, but now that that door has 
been closed, the Dominion producers have again 
turned to what seems their only open port. In rgor, | 
Canada sent 53,000 tons of iron to this side of the | 
water, the whole of it being landed in the Clyde, and 
in the early part of last year they shipped, on old con- 
tracts, 50,5300 tons (46,000 tons to the Clyde). From 
now onwards, it is admitted that the shipments will be 
regular, for the makers get a bounty of over $2 a ton 
on aH they export; and as the bounty declines year 
by year, it is to their interest to force the pace, and 
dump as much as possible. How does the new Imperial 
fiscal policy stand to this proposition? The Canadian 
iron will enter into direct competition with Cleveland, 
of which large quantities are now sent into Scotland, 
and is lower in price, the lowness being regulated by 
the exigencies of the home sellers. The cargo now 
being shipped is of several thousand tons. 











Sources of Life Assurance Profit.—Mr John Coles, the 
newly-elected chairman of the Clerical, Medical, and 
General Life Assurance Society, did good service at its 
annual meeting last week, not so much to any company 
in particular as to the cause of life assurance generally 
by explaining, in a lucid and popular form, the three 
main sources whence the profit of a life assurance com- 
pany are derived. There is, of course, nothing new in 
such knowledge to those who are acquainted with the 
business ; but hazy notions on the subject, in the case 
of those who are not, produce not a few current mis- 
conceptions. Mr Coles likened the profit fund of a life 
office to a reservoir fed by three main streams :—({1) The 
annual difference between the rate of interest actually 
reaksed on the invested funds and the rate assumed 
in the valuation; (2) Profit arising from the fact 
that the mortality experienced has been lighter than 
that for which the valuation basis provides; and (3) The 
amount by which the “loading,” or additions made in the 
published rates of premium for expenses and profits to 
the actual premium necessary to cover the risk, exceeds 
the actual expenditure of the company. If these prin- 
ciples were more carefully and constantly borne in mind 
by the assuring public, they would tend to concentrate 
attention on three essential tests of the excellence of an 
assurance office: the skilful and prudent investment of 
its funds; the care exercised in selection by medical and 
other irquiry among the lives presenting themselves for 
acceptance; and the economy of its administration. 

| This knowledge would also tend to dispel the often 
existent, if unavowed idea, that life assurance profits 
come from some mysterious and untraceable source, 
which will somehow make up for neglect or weakness in 
any of the three essentials just described. 





Canada and Trade Preference.—At the conference of 
Colonial Premiers Mr Chamberlain belittled the tariff 
preference accorded by Canada to goods imported from 
the Mother Country, which he asserted was of no 


importance, and had benefited us to no appreciable 
extent. Since then, for purposes of his own, the 


r woe . . . ‘ it bh 
an extraordinary scale, and he now contends that it has 
sufficed to convert what was a declining trade between 
Canada and the Mother Country into an expanding 
trade, 





these circumstances of no small interest, and they are 
provided by the official trade returns for Canada for the 
| fiscal year 1902-3. The total exports for the year 
| “Mounted to $225,849,724, an increase of $15,209,438, 
| hc the total imports to $223,790,516, an expansion ol 
| 931,008,921. The imports from Great Britain showed | 
j| “" ‘ncrease of $9,690,839, a very satisfactory figure ; but 
I the increase in the imports from the | nited States was 
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€x-Colonial Secretary has magnified this preference on | 


A few figures bearing on the subject are in | 
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sreater, amounting to $16,790,445. It is clear, then, 
other influences beside the tariff were at work, 
otherwise the expansion of our imports would not be far 
behind that of the imports of the United States. As a 
matter of fact, the growth is really due to the general 
€xpansion of Canadian trade, an expansion which, we 


trust, may continue to be a feature of the Dominion’s 
history. 


far « 
that 


| The P. and 0, Company.—The annual report of the 
Peninsular and Oriental Steam Navigation Company 
is, despite the depression of the shipping industry, 
quite a cheerful document. The receipts for freight 
fell off by £66,000, and those from passengers de- 
clined to the extent of £51,627, this reduction being 
largely due to the removal of the 10 per cent. surtax, 
imposed at the time when coal was at an excessively 
high price, and to an extension of the time during which 
return tickets are available to a period of two years. 
hese concessions have, no doubt, been appreciated by 
the public, particularly the abolition of the surtax, 
and will, in the end, prove to the 
of the company also. The fall in  freights 
was not an unmitigated evil, since, according 
to the report, partly in consequence of it, the 
P. and O. Company secured a reduction of £91,961 
in the cost of their fuel. The directors have placed a 
sum of £250,000 to reserve, in order that the com- 
pany may continue to be its own underwriter, and the 
directors intimate that with a total reserve of 
£#,1,250,000 the proprietors may consider their position 
in this respect amply safeguarded. This allocation 
compares with a sum of 4,263,576 provided for extra 
depreciation last year. The surplus remaining, in- 
cluding £11,061 brought forward, is £219,997, as 
compared with £219,861 at this time twelve months 
ago. The dividend and bonus are at the same rate as 
before—13 per cent. for the year. The result was 
evidently somewhat beyond expectations, as the De- 
ferred stock, which prior to the declaration of the divi- 
dend stood at 1974, has since risen to 2274, the present 
quotation being 219}. The directors refer to the re- 
newal of the charter, which codifies the various supple- 
mental charters that have been granted from time to 
time, and ensures that the company shall remain a 
British concern in name and reality. The proprietors 
will, in all probability, readily accord their sanction 
to this new charter at the special general meeting 
which is to be called for the purpose. 


advantage 





The Port of London.—The London and India Docks 
Company have published an outline of their alterna- 
tive scheme for the improvement of the Port of London, 
which is to be embodied in a Bill to be brought forward 
next session. The scheme proposes that the Thames 
Conservancy shall continue to be the river authority, 
and that the river dues on shipping be maintained as 
at present, with the addition that all seaborne goods 
discharged within the Port pay dues based on the 
schedule now in force at Liverpood. Exceptions to this 
suggested charge are made in favour of goods in 
transit and coastwise goods, including coal. It is pro- 
posed that the dues be collected by His Majesty’s 
Customs, and that the amounts relating to goods dis- 
| charged in the docks be paid to the respective com- 
| naniee, and those on goods ‘ischarged elsewhere to 
| the river authority. The latter is to be charged with 
the duty of deepening the Thames, and of executing 


Trade. As regards the dock companies, the scheme 
provides that their status shall remain as at present, 
| and that thev shall be entitled to charge all barges a 
fee of 3s 6d each of under 100 tons burden upon enter- 
| ing the dock, and of 4s each when over that burd n. 
| Each company to be allowed to form a reserve fund 
equal to 10 per cent. of the amount of its ordinary 
tock. In consideration of these privileges, 


( the dock 
ies would agree to a number of conditions, the 


S 
“am na:r 
compali 


| chief of which are that the charges on shipping enter- 
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such works for facilitating navigation and shipping as ; 
it may be called upon to undertake by the Board of | 
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ing the docks should not exceed one shilling per ton, 
and for this the companies would give the services of 
their staff and equipment, and that all charges levied 
be subject to appeal to the Railway Commissioners. 
The London and India Docks would undertake to 
spend £ 2,000,000 in the purchase of lands and the 
construction of a new dock, but the Board of Trade 
would have the power of vetoing any other proposed 
capital expenditure of the dock companies, and of call- 
ing upon them to execute necessary improvements. A 
scale of maximum dividends on the capital stocks of 
the companies is suggested, the rates being 4 per cent. 
on London and India and Millwall, and 6 per cent. on 
Surrey Commercial ordinary stocks, any surplus in- 
come to be devoted to capital purposes. The scheme, 
of course, revives the old contention of the dock com- 
panies, that if allowed to impose what they claim to 
be fair charges, they can provide adequate accommoda- 
tion as well as give a fair return upon their capital. In 
view of the capital and other difficulties that may be 
encountered in carrying out the Government proposals, 
the scheme will at least be valuable in providing a new 
basis for discussion. 





Wills and Bequests.—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Charles Samuel, late of 176 Sutherland avenue, /f 


RE WOMB s ie cc cseses Sen sededpsecedveceeseesas eee 327,934 
Colonel Josiah Wilkinson, late of Southampton Lodge, 

ds odkan KcdpAgRRwE sh DeseetseRtesee veseeess 233,924 
Mr Herbert Thellusson, late of Brodsworth Hall, Don- 

DEE ~ebé6n0e60c09e0600ee0 been erecocbesecovesscece 194,473 
Rev John George Cotton Browne, J.P., D.L., late of 

Walkern Hall, near Stevenage, Herts... none n «dian 108,591 
Major Lord William Augustus Cavendish-Bentinck, late 

DAME, og oa ott oe oa einanes wee enesee 100,637 
Sir Windham Robert Carmichael "Anstruther, Bart., late 

of Carmichael House, Thankerton, N.B. .......-..+. 85,584 
Mr Edmund Mason, late of Beaconsfield, Wrexham.... 65,869 








Mr Tuomas SKINNER, 1 Royal Exchange buildings, 
E.C., notifies that he has taken into partnership, as 
from July 1st last, his son-in-law, Mr Sydney W. 
Léleux, and his son, Mr T. Hewitt Skinner, both of 
whom have been associated with him in business for 

many years. No alteration will be made in the title 
of the firm. 


Tue following statement has been issued to the 
shareholders of the Manchester and Liverpool District 
Banking Company, Limited, by Mr Abel Buckley, the 
chairman :—‘* Manchester, December 3, 1903.—Re- 
ferring to a paragraph in some of the daily news- 
papers this morning as to a _ proposed amal- 
gamation of this bank with Lloyds Bank Limited, I 
beg to inform you that certain proposals for that pur- 
pose have for some time past been receiving the careful 
consideration of your directors. They have not, how- 
ever, authorised any communication to the Press, but 
as soon as they may be in a position to make any 
definite announcement they will, of course, address it 
to their shareholders. I would only add that should 
these proposals be carried into effect it will be a con- 
dition that the District Bank be constituted a head 
bank for this city and surrounding districts, to remain 
under its present management.”’ 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 3. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
; follows :— 
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ceding week, exhibits the following changes :— 
INCREASE, 


heehee 
Dec. 3, 1903. Nov. 
Capital of the Bank aiaeekids ; a oa my 
pital ofthe Bank ...... O .- 182,500, 
Profits in addition to capi. 182,500,000 0 .. 182,500,009 § 
= (Art.8,Law of June 9, 
seeubhnnset bse ons 8,002,313 54 .. 002% 
Reserve of the Bank and S002S13 54 .. 8.002309 54 | 
its branches .......... 22,105,750 14 .. 
Reserve of landed property 4,000,000 0 .. “4.00 tno . oe . 105,750 4 
Special Reserve .......... 8,407,444 16: 444.16 | ont 
otes in circulation ...... 4 951,485 De ; 
aaiesont - securities trans- on . a soe ° SOF SRB 0 | 
erred or deposited . 22,164,817 84 .. 1 ? 
Bank notes to order, re- 9,366,419 73 .. 23,427,613 19 
ceipts payable at sight 10,009,501 28 .. 
| Ses xccount camens 7 SASL277 83 .. 8739863. 5 
SOOO “dditcebooncss - 199,711,502 97 .. 191,531.) 
fe. accounts, Paris .. 323,275,868 17 .. 559,075 S608 2 mn nn ~ 
oe, branch banks Sie : 70,741 222 O .. 62.958,022 0 :: Géa5Lom 6 
vidends payable ........ 476 41 .. 1 31. 406 
iscounts and sundry inte- PEGA AA. 155,06 41 | 
NE anh cbnd inns s000%'s 11,511 23 se 10,871 
Rediscounted the last six - wn 5. OSE N 
SP enseesavcstecace 1,490,087 15 .. 1,490,087 15 .. i 
ONE con secbacectncacc< 202,170,459 80 .. 80,474,760 6 .. 58 a = . 
SOD “sacoracesect 6,414,696,261 69 .. 5,379,150,374 86 ..5,257,38L162 
CREDITOR. 
ape hand and in branch f 
inencmeh ewe ootee 5.503,193,872 58 ee . en 25 
Cslemmmnatel bills overdue. . 79,835 99 . 499,857 62 _ - ron s , 
Commercial] bills discounted 
in Paris not yetdue .. 287,625,316 41 .. pa TRESS ee 292,894,927 72 
Treasury bills ............ 118,850 ST ce oe 53,892 48 
Commercial bills, branch 
DE Abebkeancsiebess 626,512,192 O .. 480,103,078 O .. 364383598 9 
Advances on deposits of 
eS ee ee 219,000 O .. 765,000 0 
Do in branch banks .... ee - 55,300 0 
Do in public securities .. 183, 804 93 8 .. 190,908,374 6? .. 176,156,801 ’ 
Do by branch banks .... ; 299,409,067 O .- 295,110,324 0 .. 286,706.682 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,009,008 9 
Government stock reserve 12,980,750 14 .. 12980,75014 .. 12,980,750 14 
Do disposable .......... 99,626,895 22 .. 99,626,895 22 .. 99,650,760 87 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ....... - 26,915,799 64 .. 26,849,822 64 .. 25,599,405 # 
Expenses of management.. 6,274,214 14 .. §,410,619 2 .. 6,154,097] 81 
Employ of the special re- 
ITE +b oopwessecesen ce - 8,407,44416 .. 8,407,444 16 .. 8,407,444 16 
TL deaneipcsnethswnns 79,697, ASS 96 BT cc _ 98858,5T7 FA 4. §=5A,794,38 18 
Total ..... wesoovess 5,414, 646,261 63 69 ..! §,379,1 150,374 86 ..5,257,381,152 51 
The above return, compared with that for the pre- 
Francs. 2 
Circulation eeeee PO ee CUCU eee ee 130,0%, 615 = 5,203,784 
Treasury account...... sevbse cones coccccccess _ 8,180,382 = — 327,215 
Discounts SOC EE EEE COBH HE HR H HHH Eee eee 52,584,718 = 2,105,388 
_ DECREASE. 
Uy 9, 120658 
Private de sits eeeeeeeeeeeee eeeeeeeeeereeeee 228,016, 5 = 
Cas bh eeeee _ SOCCER RTE OOH Hee eee 3,433,199 = 137,328 
BANK OF FRANCE RATES. % 
Dlss0unt occ cccccccccccccccccccccceroecce a 
Advances on bullion .........+. apibadeseveosseneacee, © 
Advances on public securities .....0-+.esesesecerses 


The reimbursement of deposits for the Crédit Foncier 
loan had swelled up the private accounts last week. The 
greater part of the sum has been since withdrawa, |; 
reducing that entry to a normal amount, and causing an | 
appreciable increase in the circulation. ‘There isa large { 
augmentation in the discounts in the branches from | 
paper sent in to meet the bills that ran off at the end of 
the month. The Londonexchange is easier, at 25f 19¢ 
to 25f 194c. Private discount is unchanged, at 25 pet 


cent. The Bank has parted with gold for the circula- 
The cash | 











tion, and has lost £191,256 on the week. 
to-day was made up as under :— 


-———- December 3.-——~, ———November 26.——-~ 
Francs. Francs. £ 

Gold ..2,392,752,050 = 95,710,082 .. 2,397,535,467 = 95,901, = | 

Silver ..1,110,441,822 = 44,417, 673 os a 109, 093,604 = 44,105,554 || 


— 





3,503,193, 872 = 140, 127,755 .. 3, 3,506, 627, 071 = 140,265,082 | 


The following were to-day’s closing prices and the | 
variations on the week :— 





Dec. 3. Nov. - asf 
Par. c+ 2 t 
Three per Cents....... 100.. 9855 . 97 923 + > 
Redeemable Threes .. 100 .. 9850 .. 9825 + 015 
Italian eeereeeeeeeeese 100 ee 104 15 ee 104 0 - 035 
Austrian Gold 4%.... 100... 10255 .. 102 99 — 0 423 
Turkish a 100 ee 88 45 ee 88 24 v 0 20 
Egyptian Unified .... 100... 10455 .«. 104.75 — Ps “0 | 
Bank of France Shares 1,000 .. 3,850 0 .. 5,880 _— 1 0 | 
Banque de Paris...... 500 .. 1,137 0 .. 1,126 : ; 8 0 
Comptoir d’Escompte 500.. 603 0 .. 59% : 245 | 
Crédit Lyonnais 7eeeee 500 ee 1,135 0 ee 1,151 7 0 | 
Crédit Foncier........ 500.. 702 O «- 695 0 + 3 0 
Paris Gas Shares .... 250.. 813 0 .. 805 0 + 
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Suez Canal eereeeseee ee 4,112 


: 500 0 .. 4100 0 +12 0 
Northern Railway.... 500 .. 1,872 0 ..1864 9 + 12 9 
Western Railway cere 500 ee 895 0 ee 899 0 —a + 0 
Gricans Railway...... 500 ..i,476 0 ..1471 0 + 5 9 
Eastern Railway...... 500.. 925 0 .. 913 0 412 9 
Lyons Railway ...... 500... 1,418 0 ..1413 0 1. 5 9 
Southern Railway .... 500 ..1184 0 ..1170 0 ~ 14 9 
South of Austria Rail 500.. 9250 .. 93 0 — 0 50 
Rio Tintos Ord. ...... 250 .. 1,233 0 .. 1,218 0 +15 9g 


The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com- 
peised in the table above :—Brazilian Fours 78f g24c, 
+ «f 524c; Spanish Exterior gof 674c, + 24c ; Portuguese 
Threes 65f 40c, — 55c; Russian Old Threes 85f, — 25c; 


. J» 
Chinese Fours 102f 20c, — 20c : Ottoman 


Bank 


' existed. 


6031, + 6f; Meridional of Italy Rails 689f, + 4; North | 
ef Spain Shares 208f; Bonds 353f, + if; Saragossa | 


Shares 344f; Bonds 395f, — 50c; Tharsis Shares 121f soc, 
+ 5f; Cape Copper 82f 50c, + 6f 25c; De Beers 
526f soc, + 6f; Chartered Company 63f 75c, + 3f; 
Consolidated Goldfields 168f, — 3f; Ferreira soof, — 
2f; Geldenhuis 159f 50c, + 50c; Geldenhuis Deep 
264f, —1f; Transvaal Land 113f, — 2f; Buffelsdoorn 
23f 50c, + 50c; Randfontein Estates 69f 50c, — 1f soc; 
Robinson Mines 255f, —4f; Oceana 44f 25c, — 2f soc; 
Simmer and Jack 42f; East Rand Proprietary» 185f, 
— 4f 50c ; Durban-Roodepoort 71f 25c, — 3f 75c; Rand 
Mines 253f, — 2f; Lancaster 6of, — 3f; Village Main 
Reef 203f 50c, — 3f 50c; May Consolidated 105f, — soc; 
Rebinson Bank 37f 75c. 

Making-up prices at the end of November showed a 
general rise in French Rentes and the leading French 
shares and foreign Funds. Old Three per Cents. had 
gained 55c, at 97f goc; Redeemable Threes, 55c, at 
g8f 15c ; Brazilian Fours, 80c, at 78f ; Italian, 4oc, at 
103f goc ; Portuguese New Threes, 8oc, at 64f 95C€ ; 
Russian Old Threes, 1f, at 85f 40c ; Lombard Railway 
shares, 8f, at g4f ; Old bonds of the same, 4f, at 326f ; 
New, 6f, at 324f; Bank of France shares, Sof, at 
3,880f ; Banque de Paris, 6f, at 1,125f ; Crédit Foncier, 
xf, at 7oof ; Crédit Lyonnais, 20f, at 1,127f ; Northern 
Railway shares, 20f, at 1,865f; Lyons, 12f, at 1,420f 
ex div. ; Western, 1of, at goof ; Suez shares, 135f, at 
4,130f ; Banque Parisienne, 63f, at 710f. 

The rise in Suez Canal shares was due to the con- 
tinued recovery in the traffic receipts, which in Novem- 
ber showed a gain of 1,290,000f (4'51,600) on the same 
month of 1902, and 1,560,000f (£62,400) on Igor, not- 
withstanding the reduction of 50 centimes per ton in 
the tolls this year. At the end of May last there was 
a deficit of 3,400,000f (£136,000) compared with last 
year, of which 2,340,000f (£93,600) was due to the 
reduction in the tolls, and the rest to a diminution in 
the tonnage. The total deficit is now reduced to 
764,845 (£30,594), while there is a gain of 3,033,600f 
£121,344) on the eleven months of 1901. The whole 
a the loss this year will be probably made up in 
December, and the company will be able to maintain 
the dividend of 125f without recourse to the reserves. 
Stability in the dividends has always been an aim of 
the company, so that when an increase has once been 
made it should be maintained. With that object, and 
im view of the eventuality of a loss this year from the 


teduction in the tolls, the company made from the | ) 
| the following is a summary : 


profits of 1902 special appropriations to the insurance 
and redemption funds, and carried over a balance of a 
mallion and a-quarter. 

I mentioned last week that shares of the Banque 
’arisienne had risen sof on the report of an amalgama- 
tion of that establishment with a new bank to be 
founded next year, when the Parisienne should be 


wound up in accordance with its statutes if not re- | 


newed. The rise of 63f on the month is considered to 
be exaggerated, as a calculation is made that the assets 
would not exceed 650f per share. The liquidation 
would, however, rid the bank of the burden of the 


| 
| 
| 
| 
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founders’ shares, the rights of which expire with the 
term of 30 years. When the Banque Parisienne was 
constituted a thousand founders’ sha 


res, since divided 
into twentieth 


parts, were created and distributed 
among the promoters, giving a right to 25 per cent. of 
the net profits after payment of a dividend of 7 per cent. 
that 
prospective right 
It is possible that in case of the transfer of 
the assets, the holders of the founders’ shares may put 
forward a claim for an indemnity, and it is said that in 
accordance with the legislation on founders’ shares 
they might establish a right to sof per part. 

Rumours are also current of the amalgamation of 
the Banque du Commerce et de 1’Industrie, 
Bank, as it was called from the name of its founder 


on the ordinary shares. For many years past 
limit has not been reached, but the 


» r 
or Ri uvier 


| and chairman, which was created two years back. M. 


Rouvier resigned his position when he became Minister 
of Finance, and the bank has since led a quiet exist- 
The name of the bank in which it will be merged 
is not stated publicly. Should any Cabinet changes 
take place, and M. Rouvier be free to resume his place 
of chairman, he might continue the work he 
menced. 


ence. 


com- 


The Paris municipal octroi taxes on provisions and 
materials entering the city in November left a deficit of 
502,987f (£20,099) on the estimates, and 456,924f 
(£18,277) on the same month of 1902. The loss in the 
eleven months of the year was 986,765f (£39,470) in 
the former, and 549,896f (£21,996) in the latter. 

A table of the allotment of the Crédit Foncier loan of 
300 millions (412,000,000) issued last week, gives 
a single bond of soof for applications for from one to 
500, two for demands for from 500 to 1,000f, increasing 
progressively at the rate of two per thousand. 

An issue of bonds for a sum of 40 
(£.1,600,000) for the construction of railways in China 
will be made on the 14th by the principal Paris banks. 
The conditions of the loan are not yet published. 

A detailed report has been issued by the Ministry of 
Commerce, on which the Department of Posts and 
Telegraphs depends, on the operations of the Post 
Office Savings Banks in 1902. The deposits and re- 
imbursements nearly balanced, the former amounting 
to 448,235,485f (417,929,419), and the latter to 
449,144,931f (417,965,797). The Post Office banks are 
increasing in favour compared with the trustee banks, 
although they pay a lower rate of interest, as the 
returns of the latter showed a deficit of deposits com- 
pared with the reimbursements of 157,134,504! 
(£6,285, 380) in the same year. The total sum due to 
depositors at the Post Office banks at the end of 1902 
was 1,106,752,954f (444,270,118), including 1,126,970f 
(£45,079) for interest. The cost of management during 
the year was 4,431,544f (£177,261), which was de- 
ducted from the profits, amounting to 9,564,717! 
(£382,588), derived principally from the difference be- 
tween the interests on investments and the interests 
paid to depositors. ‘The net profits of the year were 
consequently 5,133,173f (4,205,327), which sum was 
added to the capital of the institution. 

Five different Bills for the protection of French work- 
men against foreign competition in France, presented 
by private members, were referred in the early part of 
the vear to the Labour Committee in the Chamber of 
Deputies for a general report on them. That document 
‘s now issued, and after a long preamble, with statistics 


millions 


1 on the number of foreign wage-earners in France, 1t 


concludes by proposing a law, in five articles, of which 
' Every foreign workman 
or employé residing or working in France must make 
within eight days of his hiring a declaration at the 
Mairie of the place ; the declaration must be renewed 
on every change of place or employment, or monthly 
for workmen entering France by the frontier, and re- 
turning home to the neighbouring country daily ; any 
person employing a workman not registered, and the 
workman himself will be punished by a fine of 16f to 
roof : for a second offence he may be condemned to a 
fine of from sof to 5oof, with or without imprisonment, 
for one to 15 days. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 24. 

The popular satisfaction with which the news of the 
abandonment of the preferred stock conversion plan 
of the United States Steel Corporation was received, 
both in and out of Wall Street, must have been 
observed with more or less of chagrin in the parlors 
of the banking house of J. P. Morgan and Co. 

No such strenuous and prolonged fight was probably 
ever made before in the domain of what is being re- 
ferred to here as high finance, as the effort by the 
financiers who have dominated the big Steel Trust to 
have their own way in financing the special needs of 
the Trust, in the face of the combined opposition of 
almost everybody else who has analysed their proposi- 
tion and feels competent to judge of it. And, at the 
end of it all, the plan is a flat failure. 

When it was broached it caused great surprise to 
learn that the Steel Trust needed $40,000,000 to pay for 
improvements and institute economies. There was 
nothing, however, of astonishment in that portion of 
the proposition which proposed to substitute 5 per 
cent. bonds for 7 per cent. stock. The latter was to be 
a good thing for the preferred stockholders, but not so 
favourable an arrangement for the United States Steel 
Corporation itself. It was to substitute a fixed charge 
of 5 per cent. on $200,000,000, instead of a contingent 
charge of 7 per cent. on that amount of preferred stock. 
With plain sailing, of course, and all interest, divi- 
dends, surpluses, and amounts earned to be charged 
off for depreciation, there would be a net gain of 2 per 
cent. per annum. Should there be dull seasons and 
depression, however, 7 per cent. dividends could be 
waived ; not so 5 per cent. interest on bonds. The 
latter would have to be paid. But, as stated, the Steel 
kings, who were at the bedside when the Trust was 
born, had the bulk of their investments in preferred 
stock, and the retirement of $200,000,000 worth of it 
would be a good thing for them. That much of the 
weakness of the proposition, therefore, was explain- 
able. It was when it came to selling $50,000,000 of 
second five per cent. bonds for cash that the 
inexperienced but critical financier rose up and 
objected. He pointed out that the Steel Trust had in 
its treasury at the time a surplus of about $36,000,000. 
Why should it go into the market to raise $40,000,000 
for improvements? It was at that time that the 
Miriam Berger and the Hodge suits were instituted, in 
an effort to block the whole arrangement, but in spite 
of the eminent counsel employed by the complainants, 
the arguments by the equally eminent counsel for the 
defence prevailed upon the judges of the Court of last 
resort in New Jersey, and, after months of litigation 
and delay, the then, as now, somewhat notorious bond 
conversion plan was permitted to go through. By that 
time, however, the backing and filling and the con- 
troversies over it all had amounted to a campaign of 
education, and not only the financial world, but in- 
vestors small and large throughout the country had 
become familiar enough with the weaknesses, if not the 
inequities, of the project to ignore and, in many in- 
stances, to denounce it. In any event, the psycholo- 
gical moment had passed. The syndicate formed out 
of some of the more eminent members of the executive 
committee of the Steel Trust were to guarantee the 
conversion of $80,000,000 worth of the preferred stock, 
and to buy $20,000,000 worth of the excess bond issue 
for cash, $100,000,000 worth out of the total of 
$250,000,000 involved. 

When October ist arrived, the date fixed for the 
expiration of the operations of the syndicate, the latter 
were given nine months more of grace, as explained, 
because of the delay incident to litigation and for other 
reasons. So palpable a confession of the failure of the 


project had its natural influence and effect, and it was 
with not much more than casual surprise that the 
announcement was received last week that, upon the 
request of the finance committee of the Steel Trust, 
Mr Morgan, on behalf of the syndicate, had agreed to 
close its operations and to cancel the contract with the 
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corporation. As it stands now, about $150,000 
preferred stock have been converted intc 
the syndicate stands ready to take its $20,000,000 of 
cash bonds. The remainder of the stock and bonds ar 
to be converted and sold at the option of the United 
States Steel Corporation, without the interference 
of any syndicate, and, when so disposed of, will not 
call for the commissions which such syndicat 
require. 

_ The net results to the United States Stee} Corpora- 
tion, in view of the magnificence of the original pro- 
gramme, are pitiful. After all this labour on the part 
of the mountain, the mouse appears in the shape of 
$20,000,000 in cash to be received by the Steel com- 
bine, the proceeds of the bonds which the syndicate js 
to take over, out of which it must pay to the syndicate 
$6,800,000 in cash, or 4 per cent. on the $170,000,000 
conversion to date. Instead of the $40,000,000 sought 
for they have, or will have, $13,200,000, and will have 
saved in annual preferred stock dividends converted 
into 5 per cent. interest for bonds, net, about 
$2,000,000 per annum, a sum which will be absorbed 
for more than three years to come to meet the total of 
$6,800,000 paid to the syndicate in commissions. 

The average storekeeper and small manufacturer, 
who may or may not have a little Steel stock as an 
investment, finds great difficulty in looking back upon 
this masterpiece of high finance in seeing how the 
United States Steel Corporation has come out ahead. It 
looks very much to him as if some of the Doctor Jekyls 
of the concern, who have been masquerading as Syndi- 
cate-Hydes, have been making a great deal of money 
for themselves in proportion to the amount of cash re- 
quired, which ought to have gone to the stockholders of 
the Steel Corporation; as if the work they did as a syndi- 
cate, for hire, ought to have been done on behalf of the 
big combine in their capacities as officials of that organ- 
isation. But, then, as we all know, none of these little 
storekeepers and manufacturers are adepts in matters 
of high finance. Caustic critics among them refer with 
more or less feeling to what they believe to be the fact, 
that prominent Steel Trust men, operating as the bond 
conversion syndicate, have, for their own profit and 
account, been engaged in depressing the price of Steel 
preferred for months past in order to put the quotation 
down as far as possible below that of the mew second 
fives, in order to buy in the preferred stock at the 
market price, convert it into new fives under the terms 
of the contract, at par each, and then sell the bonds 
for what they would bring. During a large proportien 
of their work of ‘‘ conversion,’’ the rake-off obtained 
in this way has been about $15 per share of preferred 
stock, plus the 4 per cent. commission allowed for the 
converting. 

Some able estimaters in Wall Street are of the 
opinion that the total profits of the syndicate due # 
their bear campaign in preferred stock will amount to 
not less than $15,000,000. When this $15,000,000 1s 
added to the $6,800,000 commissions, and a total of 
$21,800,000 is viewed, the recent era of depression in 
Wall Street, of which so much has been said, does not 
appear to have afflicted the United States Stee! pre- 
ferred stock underwriting syndicate to nearly as alarm 
ing an extent as it has some others. 

The news of the abandonment of the syndicate epera 
tions was received with a sense of relief in Wall Street, 
and prices of Steel stocks and others reacted a point oF 
two. Some of this gain was lost by selling on the part 
of the professional bear crowd, and _ because of t 
advance in call loan rates to about 8 per cent., and oa 
account of selling due to an unfavourable bank state 
ment. The week, on the whole, however, showe 
fractional gains for a large number of ere 
securities, 25 of them perhaps having gaine = 
much as two points or more. But the bear croak & 
are still hammering Pennsylvania stock as well as * m 
shares, for reasons which have been fully gone rp 
this correspondence, declare that the end 1s - lie 
and, judging by the effects of the campaign nt 
iron and steel and corn products (the ~“s¥ 
Trust ’’), they have made good their word. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, December 2. 

In the make-up figures for the November settlement 
the advances are again much more numerous and im- 
portant than the drops. German Funds continued their 
upward course, Imperial Threes and Prussian Consols 
each putting on 30 pfennigs, and Saxon Threes <0 
pfennigs. The Austrian Lottery Loan again scored the 
big advance of 2.25, following a similar rise at the Octo- 
ber settlement. Hungarian Gold Rente gained .2:, and 
the Crown Rente .50. Russians are mostly higher. The 
Fours of 1880 gained .75, Consols .50, the new State 
Loan of 1902 .20, the 3} per cent. Gold Loan 2, and 
Threes 1.50; while the 4 per cent. State Rente made 
up unchanged. The same is true of Italian Rente, but 
Spanish Fours lost .50. Little Turks shaded off 
slightly, but the Lottery Loan put on 2.75, after gain- 
ing 9.75 in October. Both Chinese loans dropped .25, 
and the Buenos Ayres Municipal Loan gained 2.25. 
In the railway section the advances were: ‘‘ Fran- 
zosen ’’ 1.50, Lombards 1.25, Buschtierader 3, War- 
saw-Vienna 8.25, Gotthard .50, Italian Meridional 2, 
Prince Henri .50, and Anatolians 1. The following 


tificates 4, and Canadian Pacific .75. Litbeck-Biichen 
and Austrian North-Western made up unchanged. 
Banks again form the strongest section of the list ; 


settlement, when heavy advances were also registered. 
The advances are as follows :—Darmstidter 2.75, 
Deutsche 2.50, Disconto 2.25, Dresdner 6, Handels- 
Gesellschaft 2.25, National Bank fiir Deutschland 4.25, 
and Schaaffhausen 9.75. The two foreign banks on 


4.25, and the Russian Bank of Foreign Commerce 5.50. 
In the miscellaneous section Hamburg-American 
Line gained 1, North German Lloyd .50, Dynamite 
Trust 5, Berlin Street Railways 4.25, and Hamburg 
Street Railways 5. 
The settlement passed off under very easy money 
conditions, and rates have this week shown a still 
lower tendency. Private discount has receded to 334 
per cent., 
borrowers. At the meeting of the Reichsbank’s central 
committee on Friday President Koch stated that the 
rates of foreign exchange still favoured Germany, and 
that the importation of gold was still possible in small 
amounts ; also, that further pressure upon the Bank 
might be expected soon, but that any question of rais- 
ing the official rate of discount had not yet been con- 
sidered. The official statistics of Germany’s foreign 
trade just issued show that the imports of gold bullion 
and coin in October reached £1,400,000, against only 
£225,000 last year. In September of this year, how- 
ever, imports had amounted to £3,649,000. The net 
imports of gold for the first ten months of the year, 
although the movement was against Germany till near 
the end of May, amounted to £7,773,000, against 
£.2,216,000 last year. Of the October imports nearly 
all came from England, less than one-twelfth having 
come Yrom other countries. 

The bourse continues strong, but the movements of 
quotations either way have been less marked than 
several weeks ago. The interest in bank stock con- 
tinues. This week it has been the turn of the Deutsche 
Bank to see its stock bulled by means of bourse 
rumours. Yesterday its shares rose to the highest 
figure ever registered, upon rumours that it would 
raise tts dividend to 12 per cent. (11 per cent. has been 
declared for four years consecutively), and that it would 
absorb a Breslau private bank. Both rumours have 
been officially denied. Another event in the chapter of 
bank consolidations is the absorption of the old Camp- 
hausen Bank of Cologne by the Schaaffhausen Bank- 
verein, which was announced on Monday. It 1s said 
es this will not require an increase of the Schaaff- 
lausen’s capital. . 

Seemiene have this week given considerable 
attention, too, to electrical shares, owing to the an- 
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1ouncement on Saturday that the Electrical Light and 
Power Company of Berlin is offering to acquire the 
stock of the Electrical Investment Company (Actien- 
Gesellschaft fir Elektricitats-Anlanen) of Cologne 
ihe Berlin concern is a creation of the Deutsche 
Bank, and is the financing company of the Siemens 
and Halske Electrical Company. The projected fusion 
will, therefore, mean an extension of the sphere and 
power of the Siemens-Schuckert combination ; it 


. at iS, 
therefore, regarded as a further important step in the 
consolidation of German electrical companies. The 
rT? 
hb 


erlin company has a paid-up capital of £947,000, 
with 4,500,000 debentures. 


trical Company, but a reorganisation became neces- 
sary last year, owing to the financial difficulties into 
which the two companies became involved through 
excessive and ill-judged investments in new ventures. 
In the reorganisation the capital of the Electrical In- 
vestment Company was reduced from <4 800,000 to 
£,500,000 (half preferred and half common stock), and 
main, its relations with 
Helios. The offer of the Berlin Company is 100 per 
cent. for the preferred shares and 42 per cent. for the 
A stockholders’ meeting of the Cologne 
Company will be held towards the end of the month to 


pronounce upon the offer. It is a striking commentary 


|on the havoc that was wrought in German electrical 


; : ; | financing through the excesses of several years ago 
every stock is considerably higher than at the October | 


~ , 


that the shares that are here to be bought at 


| 42 per cent. were originally brought out on the Berlin 


‘ his late 


bourse six years ago at 123 per cent. st 
fusion has been promptly followed by rumours that 


| the Lahmeyer Electrical Company of Frankfort is ne- 


the list shared in the advance, Austrian Credit gaining | 


| be absorbed by Siemens-Schuckert. 


gotiating a fusion with the Helios Company, which 
would otherwise become quite isolated through the deal 
just described, while another version is that Helios will 
As the Siemens- 
Schuckert and Allgemeine-Union fusions have also 


| gone into operation this year, 1903 seems destined to 
| become a year that will mark a new era in this industry 


. ; | evidence of the revival of speculation. 
at which rate discounters must seek | 


in Germany. 

The latest return of the bourse taxes gives striking 
The stamp on 
sales of securities for October yielded £85,000, which 
is the highest figure for any month in more than three 
years, with the exception of January, 1902, and 1903. 
The receipts for September were only £,46,000. On 
the other hand, the stamp upon new listings continues 
to vield very low returns, amounting to only 4,358,000 
for the first ten months of the year, as compared with 
£714,000 for the like period of 1902. 

The Imperial Budget for 1904 has now appeared in 
full in the North German Gazette, and gives an un- 
favourable view of the finances of the Empire. The 
expenditures are estimated at £123,000,000, being an 
increase of £/2,180,000 upon the current year. The 
revenues are estimated to yield £ 4,160,000 less than 
the expenditures, of which the individual States of the 
Empire will provide for £,1,185,000 as an increase to 
their so-called matricular contributions; while 
£.2,975,000 will have to be provided for from luans. 
fhe Bill authorises the Imperial Chancellor to raise 
£10,735,000 in the form of loans, which is £,1,000,000 
more than the amount authorised in the last Budget. 
In estimating the revenues for 1904 the following in- 
creases are assumed: Import and excise duties by 
£71,000 ; posts and telegraphs,, £1,196,000 ; railways 
(namely, those of Alsace-Lorraine), £421,000 ; matri- 
cular contributions, £58,000; while the following 
items are expected to decrease: Stamp taxes by 
£208,000 ; banks, 4,240,000 ; Imperial pension fund, 
£.322,000 ; miscellaneous administrative dues, 
£216,000. The report accompanying the Bill admits 
that the unfavourable tendency of the Budgets has not 
vet been overcome ; and the general impression of the 
country is, that the much-talked-of financial reform 
cannot be long postponed if the evil policy of annual 
borrowings is not to become permanent. 

The foreign trade of Germany for ten months shows 


The Cologne concern was | 
till 1902 the financing company of the Helios Elec- | 
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imports of 38,853,000 tons, against 36,185,000 tons 
last year; and exports of 31,643,000 tons, against 
28,602,000 tons. The imports for October reached 
4,023,000 tons, against 4,328,000 tons in October, 
1902; and exports 3,385,000 tons, against 3,455,000 
tons last year. This drop in exports is the first 
reported for some time, and is largely due to the turn 
in the tide of iron shipments. The exports of iron 
for the month reached only 275,000 tons, which means 
a drop of 43,700 tons as compared with October, 1902. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT. ) 


VienNA, December 1. 

The intended revision of the Bourse Law in Ger- 
many is a subject of envy to the financial world of this 
country. The question is everywhere discussed 
whether Austria will follow Germany’s example, and 
will, to some degree, repair the damage done to the 
bourse by the unjust attacks upon it in the Reichsrath 
and the Diet. But a reform of this kind is a thing 
too far off to be looked forward to, and the bourse has 
decided to take a course of its own, and to become in- 
dependent of political constellations, which, both in 
Austria and in Hungary, are in a hopeless state. The 
battle which is being fought between the Government 
and the Opposition in Hungary is so furious, and has 
already lasted so long, that the future is as uncertain as 
if it were in the hands of blind fate. But the Vienna 
bourse is taking an optimistic view of things in 
general, and on the basis of the belief that some sort 
of satisfactory arrangement will be reached, as regards 
treaties of commerce with foreign countries, and the 
States treaty with Hungary, it is displaying a steady 
rising tendency, which stands in strange con- 
trast to the desperate state of Austria-Hungary’s 
political affairs. It may be noticed every day that 
news which would have seriously shaken the bourse in 
days gone by is now passed over as insignificant. 
The confident hopes entertained in Germany that better 
times are in store for industry are shared in Austria, 
and have had a very perceptible effect upon the price 
of stocks and shares. Iron and steel works were the 
first to profit by the change. Thus, Alpine Mining 
Works rose from 397 crowns on November 21st to 
407 crowns on November 30th ; Prague Iron Industry 
Company from 1,841 crowns to 1,900 crowns, and 
other works, such as the Bohemian Mining Company, 
almost in the same proportion. The shares of electri- 
city works all rose very considerably, this branch of 
industry being just now much favoured in Austria and 
Hungary. Even Bank shares are included in the 
general rise, and the fact is justified by the good pro- 
spects of the industrial undertakings in which they 
have invested their capital. 

Money had been very easy, in spite of the approach- 
ing end of the month, and yesterday private discounts 
stood at 3;%, per cent., that is, 4 per cent. less than a 
week ago. The amount required for the monthly 
settlement in Vienna was abnormally low, 3} million 
crowns being all that was called for at the Austro- 
Hungarian Bank. At the same time 14 million crowns 
worth of interest was due. Large amounts were sent 
to Berlin and London for investment. 

The most pressing affair of all at present is the pro- 
visional prolongation of the treaty of commerce with 
Italy, as notice has been given for it to cease on 
December 31, 1903. The Austrian delegates who are 
to negotiate the prolongation are already in Rome, and 
the business of negotiation begins to-day. The great 
difficulty is the wine clause, which even in a prolonga- 
tion cannot be left as it is, since the Hungarians will 
never consent that the duty of only six crowns per 
hectolitre on Italian wine be continued. The Italians, 
on the other hand, will fight hard to obtain as low a 
figure as they can, so that they may not be compelled 
to look out for a new market for their wine. If the 
prolongation of the treaty extends over six months 
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. . . a 
only the present negotiations will not c 


culty, because the cheap Italian wine required { 
mixing with the Hungarian and Austrian of i 
vintage of 1903 has already been imported. It js a 
next year that a definite arrangement must be made 
and the Italians have firmly declared that they will not 
pay a higher duty than 12 lire per hectolitre. = 
the Hungarians will certainly insist upon 
lowest figure they will bargain for. 

The effect which the successful conclusion of the 
petroleum cartel has had upon the price of this article 
necessary for the life of the poorest classes is pre- 
posterous. On August 18th the prices of Galician 
white standard oil stood between 29 and 33 crowns - 
on October 25th, when the cartel was in view, the 
prices were from 34.50 to 38.50 cr ; the cartel was com 
cluded and signed on October 31st, when prices rose 
to from 37 to 41 cr, and to-day the lowest figure is 
38.60 cr, the highest 42.70 cr, the difference in three 
months being very nearly 25 per cent. The favourable 
situation of the petroleum market has caused the 
private railway companies to consider the question of 
tariffs. At the request of petroleum producers, all 
Austrian railways had granted very low rates for the 
carriage of petroleum. Now that the prices are so 
high, the railway companies have decided to withdraw 
these exceptional rates, if not entirely, at least to 2 
certain extent. The State railways have not yet joined 
the movement, but no doubts are entertained that they 
will soon do so. The figures for the carriage of petro 
leum on State railways are the following :— 
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For long distances the price of carriage would be 
almost doubled if the normal tariff were restored. 
Among the railway companies which have already 
decided to withdraw the exceptional rates, the prn- 
cipal are the Northern and the North-Western railway 
lines. 

The Austrian fine sheet iron works have agreed to 
raise the price of their product by one crown (11d) in 
Vienna, and half-a-crown (5d) in Bohemia per metrical 
cwt. The price of coarse sheet iron was raised by a 
crown a week ago. Since the Wittkowitz Works have 
raised the prices of rod iron by half a crown, all the 
works in Eastern Bohemia have done the same. — 

The Austrian sugar refineries which did not join the 
cartel have been very successful in their competition 
with the refineries that have joined hands. During the 
month of October of the sugar for inland consumption 
for which tax was paid 280,000 metrical cwts were pro 
duced by the refineries of the cartel, and 100,000 
metrical cwts by the refineries outside it. 

The cloth manufacturers of Reichenberg, the com- 
mercial and manufacturing centre of Austria for this 
branch of industry, were so well satisfied with their 
summer sales that many of them extended their estab- 
lishments still more, as fashion favoured the carded 
wool yarn from which Reichenberg manufactures most 
of its cloth. But there was a sad falling off of business 
in September, October, and November, and many 
firms have already been obliged to reduce the ae 
of hands they employed. Although materials fetc 
very high prices, it has been impossible to raise = 
prices of manufactured goods. The number o! ne 
vencies will be found to be much higher at the end 
1903 than it has been for many years. 
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Correspondence. 


SUGAR BOUNTIES, NBW STYLE.—A REMARKABLE 
DECISION. 
TO THE EDITOR OF THE ECONOMIST. : 
Sir,—Three months after the passage of the er 
Convention Bill through the House of Commons, 4 } 
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after it has been in operation for over two months, the 
trades affected are at length definitely informed of the 
decision of the Foreign Commission to which they are 
now subject upon one of the most important points 
raised in the Parliamentary discussions. This ruling 
reaches me in the form of a letter from the Board of 
Trade, intimating that the limitation of the surtax on 
sugar does not apply to sugared products—in other 
words, foreign confectionery, &c., may be bounty-fed 
while the raw material on which the British manufac. 
turer depends may not. 

This result of a Convention enacted and ad- 
ministered by a foreign junta, with the aid of a clique 
of interested persons and their political partisans in 
this country, was foreseen. That the Continental 
Powers would maintain bounties on their own manvu- 
factures while stopping bounties on our raw material 
was, in fact, clearly to be expected. It may surprise 
those who were credulous enough to suppose that 
Germany, Austria, and France were ready to bow down 
to Mr Chamberlain and the anti-bounty agitators. 
But the Government had fair notice, for, in the course 
of the debate on August 5th, Mr Kearley, M.P., moved 
an amendment to equalise the treatment of ‘‘ sugar ”’ 
and *‘ sugared goods.’’ He pointed out that, as the 
Bill stood, ** we should be excluding the raw materials 
on which our industries had been built up, and, on the 
other hand, we should be allowing to enter into com- 
petition with those articles foreign manufactured 
articles bounty-fed.’’ This amendment was sup- 
ported by leading members on both sides of the House 
—Mr Edmund Robertson, Mr Lawson Walton, Sir 
Samuel Hoare, Mr Bryce, Mr Lloyd George, Mr Gib- 
son Bowles, Sir Charles Dilke, Mr Sydney Buxton, Mr 
Robson, Mr Harwood, Mr Emmott, Sir John Gorst, 
Mr Lough, Mr Butcher, Mr Middlemore, Mr Pierpoint, 
Mr Markham, and Mr Asquith. 

The Government obstinately, however, adhered to a 
position apparently inconsistent with any kind of fiseal 
policy, new or old, evidently irreconcilable with Free- 
trade, but also singularly at variance with the idea of 
penalising ‘‘ dumped ’’ manufactures. Mr Gerald Bal- 
four admitted the substance of the criticism, but 
seemed to hold that the fate of the great sugar-using 
trades was a matter of no immediate importance. He 
protested that there was no danger, but added that if 
it did arise, the Government would consider how they 
should take ‘‘ such precautions as might be necessary 
to prevent injury to the trades concerned.’’ This 
pledge, the fulfilment of which we now demand, was 
emphatically endorsed by the Prime Minister on 
August 6th in these words :—‘‘ They did not believe as 
a matter of fact that there would be any chocolate or 
similar products thrown into this country made out of 
bounty-fed sugar. They did not believe from the best 
advice they could obtain that there was the smallest 
probability or possibility of that result. They laid it 
down that if this result occurred, it would be the first 
and immediate duty of the Government of this country 
to stop it by legislation.”’ 

I should add that this legislation will simply be an 
act of justice in the application of the anti-bounty 
policy, it must not be regarded as compensating either 
the manufacturers or the consumers of this country for 
the injury this outrageous Convention has brought upon 
them. For that no compensation is possible, though 
the removal of the sugar duty, for which we look con- 
fidently now that its special purpose has been served, 
will relieve the position that the steady rise of prices in 
the last fifteen months has brought about.—Faithfully 
yours, 

R. Jno. W. Boyp, Hon. Sec., 
The Manufacturing Confectioners’ Alliance, 
27 Mincing lane, E.C., November 6th, 1903. 
al 
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7903. Thirty-sixth Annual Number. 
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(London) Adam and Charles Black. 
Studies in History, Economics, and Public Law. 
by the Faculty of Political Science of Columbia 
University. Volume xviii, Number 1. “The 
Administration of lowa”: A Study in Centralisa- 
tion. 3y Harold Martin Bowman, LL.P., Ph.D. 
Volume xix., Number 1. “ Josiah Tucker, Econo- 
mist”: A Study in the History of Economics. By 
Walter Ernest Clark, Ph.D. (New York) The 
Columbia University Press. (London) P. S. King 


and Son. 
Free Trade, or What? An Address on Our Fiscal 
Policy. By Robert Balfour. (Liverpool) Henry 


Young and Sons. 

Impressions of Spain. By Albert F. Calvert, F.R.G.S. 
(London) George Philip and Son, Limited. (Liver- 
pool) Philip, Son, and Nephew. 

Knowledge Diary and Scientific Handbook for 1904. 
in conjunction with Knowledge. 
ledge Office. 

The Growth of English Industry and Commerce in Modern 
Times. By W. Cunningham, D.D. Part I.: The 
Mercantile System. Part II.: Laissez Faire. 
(Cambridge) University Press. (London) C. J. 
Clay and Sons. 
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NEW LOANS AND NEW COMPANIES. 





The new issues of the current year, exclusive of vendors’ | 


shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Lisbility 
a Z £ 
Amount previously recorded ... -- 101,398,468 .. a ee és 


Issues of the week— 
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G. Beer, 7 % Pref. ...... w“ennee 240,000 205,000 .. 51,250 .. 153,750 
Patent Victoria Stone, £5 ...... 3,000 30,000 .. See ec: en 
George Trollope and Sons and 

Colls and Sons, £10 Pref. .. 200,000 .. 200,000 .. 20,00 .. 180,000 
Johannesburg Municipality 4 % 

Ins Stock, at £95 .......... 1,500,000 .. 1,425,000 .. 750,000 .. 675,000 
Corehbos (1905) ccc cccccccescaveee 95,402 .. 95,402 11,925 .. 83,477 
Canadian Transit .....ccccccces 165,000 165,000 16,500 .. 148,500 

Do 5% Deb. Gold Bonds, £20 135,000 135,000 .. 13,500 .. 121,500 
2,255,402 .. 893,175 ..1,362i27 


Total offered for subscription to date |Total offered for subscription for the 


in— whole year— 
DOE wid dekuwecaueseectes £103,653,870 We Rvcwccccvseceéccesesh £153,811,987 
Be iceccsssnecensacsens JARSAS SAS 1 Tic cccceccccccecvesces 159,358,498 
eee PES E- Wiicwccncdacneporesees 165,499,224 
MESO cccccvcccccccecsedes 158,534,758 | Piedarecsetecseverees 133,165,724 
TEED ccccccccescecceccces 131,670,174 Bee we deccsancssosacee - 150,173,065 


* Partly subscribed abroad. 








NEW CAPITAL ISSUBS. 
Ooregum Gold Mining Compauy of India, Limited. 


—The time for sending in applications for the new shares 
has been extended until Saturday, the 12th inst., up to which 
time the bankers have been instructed to receive deposits. 
This extension of time also applies to applications for 
additional shares. The first allotment of the new shares was 
made on the 3rd inst. 

Municipality of Johannesburg.—The London and 
Westminster Bank, Limited, offer for subscription an issue 
of £1,500,000 4 per cent. inscribed stock of the Municipality 
of Johannesburg. The stock constitutes the first instalment 
of a loan of £3,000,000, which it is intended to raise for the 
purpose of repaying outstanding liabilities, expropriation of 
land, and for the construction of electric tramways and other 
public works. The loan will constitute the sole public 
indebtedness of the city. The prospectus gives particulars 
of the revenues and resources of the town, and as these con- 
stitute a very good security under the present administration, 
the loan should be readily subscribed. The price of issue is 
g5, and the stock will give a return of 4} per cent. 

Canadian Transit Company, Limited.— Formed under 
the Dominion Joint-Stock Act of 1902, for the purpose of 
carrying on a trade in the transportation of grain and other 
products between the Great Lakes and Montreal, and to 
acquire a fleet of vessels for the purpose. The capital is 
£200,000, equal to $1,000,000, and 165,000 shares of $5 each, 
or £1, with £135,000 5 per cent. gold bonds are offered for 
subscription. Contracts have been made for the construction 
of the vessels and for the management of the company on the 
terms of 4c per bushel. Interest at 5 per cent. will be paid 
According 
to the statements in the prospectus, there seems to be plenty 
of scope for the company’s operations. 
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Cerebos (1903), Limited.—Formed to acquire the rights 
for all countries ot Cerebos salt and other specialities, and to 
acquire salt wells and works, and for other purposes. 
capital is £250,000, all in ordinary shares of {1 each. There 
is no valuation of the assets to be acquired, the profits are 
said to have risen from £2,054 in 1898 to £10,042 in 1902. 
These are the profits of the English business, which is to be 
acquired for £123,812, of which £105,000 is for goodwill. 
profits have apparently been made as yet by the French | 
company, for which £31,286 is to be given, of which £25,000 
is for goodwill, and of {16,000 to be paid for the business of 
Mr George Weddell (the managing director) {£10,000 is for 
goodwill. These payments for the goodwill of a business 
which, even according to the prospectus, relies mainly on 
future developments for success are simply preposterous. | 
Yet the compilers of the document have the assurance to | 
remark, “It will thus be seen that the enterprise is not a | 
speculative one.” We differ so widely from this opinion as 
to advise our readers to leave the shares severely alone. 

George Trollope and Sons, and Colls and Sons, 
Limited.—The prospectus states that the company has been 
formed to purchase as going concerns, and amalgamate, the 
well-known building businesses of Messrs George Trollope 
and Sons and Messrs Colls and Sons. The chief reasons for 
the amalgamation are the recent deaths of partners, and the 
wish of the survivors—who are all thoroughly practical men— 
to secure the benefit of each other's assistance in the manage- 
ment of the businesses. The capital is £450,000, divided into 
25,000 ordinary and 20,000 5} per cent. cumulative preference 
shares of {10 each. The ordinary shares are taken almost 
en bloc in part payment of the purchase price, and the prefer- 
ence shares are offered for subscription. The purchase price 
‘is £400,000, of which £163,940 is for goodwill. The other 
assets consist largely of book debts and _ stock-in-trade. 
There is really little of permanent value acquired by the 
company, and the profit statement is merely a general one 
to the effect that the profits for the last three years have 
exceeded four times the amount required to pay the dividend 
on the preference shares. The firms undoubtedly enjoy a 
good reputation, and it is upon this and upon the ability of 
the partners who are transferring their services to the com- 
pany to conduct the business with the same success as in the 
past that investors must mainly rely if they decide to take 
an interest in the concern. 

G. Beer, Limited,—This is a company formed for the 
purpose of acquiring a couturier, robe, mantle and costume 
maker's business, carried on at 7, Place Vendome, Paris, and 
with branches at Nice, Monte Carlo, and London. The 
capital is £480,000, divided into 240,000 ordinary, and 
240,000 cumulative 7 per cent. preference shares of {1 
each. The preference shares are entitled to participate with 
the ordinary in surplus profits above 7 up to 10 per cent. 
Subscriptions are invited for 205,000 preference shares. 
These, in view of the profit of £54,201 for the last year’s 
trading and with their contingent right as to surplus profits, 
look superficially an attractive investment. It is, however, 
the statement as to assets and purchase consideration which 
may give pause to the possible subscriber. The purchase 
consideration is £390,025, and of this only {90,260 represents 
tangible assets. Even of the latter the only solid portion is 
£34,260 for leases—the longest of which is 18} years—and 
the option of purchase of the Paris property. The price at 
which this property can be acquired is not stated. The con- 
sideration tor goodwill is no less than £299,765. That is 
£118,157 more than the total profits for the last five years, 
which are stated to have amounted to £181,608. The profits 
rose from {15,605 in 1808, to £54,201 in 1902. In a business of 
this kind they may quite possibly go down as rapidly as they 
have risen. In view of the excessive consideration for good- 
will, and the small value of the property acquired, the shares 
had better be left tothe underwriters, many of whom are 
connected with the company in various capacities, and are to 
get substantial commissions for their services. 





MEETINGS, &c. 
SALVADOR RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Salvador 
Railway Company, Limited, was held on the 2nd inst. at the 
offices, 7 and 8 Idol lane, London, Mr Charles S. S. Guthrie (the 
chairman) presiding. 

The secretary (Mr F. 
convening the meeting, 

The Chairman said: Gentlemen,—We have made some en- 
couraging progress in the development of our enterprise since 
last I had the pleasure of meeting you here. During the year 
under review we have carried over the railway 52,097 tons of 
merchandise, against 41,272 tons for the preceding year, yielding 
gross receipts, including passenger traffic and sundries, of 
£52,041, against £42,195 for the preceding year, an increase of 
2343 per cent., while the operating expenses have been reduced 
to 6434 per cent. of the traffic earnings, exclusive of the subsidy, 
agaist 7« per cent. last year and 82 per cent. the year before. 


enn 


C. Tillbrook) having read the notice 
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The result of this progress becomes apparent when in th C 

accounts we have only had to carry a deficit of £893 to r oe I 

The | account, against £5,904 the preceding year. The capital of the ) 

company has been increased by the issue of the balance of he : 

prior lien debentures, to which I will presently refer, and whe 3 ( 

on June 30th at £1,340,385, which, by the subsequent payment of t 

the instalments pending on that date, now stands at Li 403,600 t 

This has entailed an increase of £1,371 13s 4d in the service of 3 

No | the prior liens for the interest on the additional issue up to Sep. I 

| tember rst last, as charged to net revenue account. The aa ‘ 

of the adverse balance of this account, £17,761 18s 11d, as stated i 

| in the report, has now, we trust, been arrested, and the directors ‘ 

| hope that the net income of the present year—including the sub. I 
sidy—may not only cover all the fixed charges which the ompany 

has to meet, but may be able to record a reduction of this debit q 

balance. Referring to the balance-sheet No. s, I may sheave t 

that the London creditors, amounting to £45,675, hove 

been paid off since the date of these accounts, excepting only 1 

the unclaimed interest, and the last outstanding remnant of Soo f 

of the old Government bonds, against which, and awaiting their ‘ 

presentation for conversion, a like amount of the company’s ; 

mortgage debentures has been reserved. These are the chief : 

points in the accounts that appear to me to call for special ' 


mention. I may supplement them by mentioning that the 
Government are paying the subsidy satisfactorily and with punc- 
tuality. With the view of perfecting arrangements for the in. 
creasing traffic of the railway and for other purposes of the better 
ordering its local management, the board called their general 
superintendent, Mr A. J. Scherzer, to confer with them in 
London. Repeated interviews between the board and him took 
place, when all details of the company’s business were discussed, 
and we anticipate many improvements in the working of the 
business from these interviews. Mr Scherzer has since resumed 
his duties in Salvador. I now come to the late issue of the re. 
maining balance of the prior lien debentures. Subsequent to the 
ordinary general meeting last year the directors received your 
authority to issue the remaining £87,000 of these for the purpose, 
among other things, of acquiring the lighterage and warehousing 
business at our port terminus of Acajutla, and any interest in 
the Pier Company that might be thought desirable, with the 
view of concentrating, as far as possible, in the hands of the 
company the handling of imports and exports, so as to be able 
eventually to perform the triple service under one inclusive 
charge. The managing director went to Salvador with the mis- 
sion of carrying out these objects, which was successfully accom- 
plished. He bought 2,026 out of the 10,000 shares of the Pier 
Company, at a cost of £11,300 12s 4d, and acquired the lighterage 
and warehousing business at Acajutla, with all its assets, plant, 
buildings, &c., for the sum of £32,690 gs 8d. We have increased 
the warehousing facilities by new erections necessary to secure 
the greatest efficiency in the service of the public. This lighterage 
and warehousing business came into our hands at the end of 
March, practically at the close of the last coffee season ; and the 
organisation of the services has been improved, and is now satis- 
factorily completed. I may mention, as an indication of the value 
of this business, that in 1902 the vendor company obtained 
profits of about £8,000. We have added to our rolling stock 
cars of twice the capacity of those we have hitherto been using, 
which will enable us to handle the coffee crop and the imports 
much more rapidly than was possible before. These extra facili- 
ties the directors believe will place your company in such a 
favourable position for dealing with the imports and exports ot 
the country as will necessarily lead to a continued increase in the 
amount of freight that we shall be called upon to handle. 
Works of some magnitude, which were begun a year ago, have 
been completed during the year under notice, bringing ’ 
property to a desirable state of efficiency. These works, = 
have been partly paid for out of earnings, have added cons! - 
ably to the value of your property. Making, as they do, for 
economy, as well as efficiency in the handling of the a, 
increasing traffics, your directors feel justified in the hope t y 
further reductions in the working expenses may be reasonabl) 
anticipated. In conclusion, the Chairman moved the adoption 

f the report and accounts. 
: Mr Mark J. Kelly (managing director) seconded the motion, 
which was unanimously agreed to. 

Some formal business having been transacted, a 

A vote of thanks to the chairman and the directors terminate 
the proceedings. 


I 


BOOTS CASH CHEMISTS (EASTERN), LIMITED. 


The eleventh annual general meeting of the sharehot 
Boots Cash Chemists (Eastern), Limited, was held on re Ir 
ult. at the company’s office, 29 Farringdon road, — ’ 
Jesse Boot (the chairman and managing director) presiding. ai 

The secretary (Mr. A. L. Milne) having read the notice con 
ing the meeting, a 

The Chairman said: Gentlemen,—The balance-sheet rae 
ing the statement of the company’s affairs as on Septem ko 
last, which is already in your hands, cannot fail to es of the 
itself as a most satisfactory document to the po empeeertot is 
company. An increase in profits in retail ee ame any 
the exception rather than the rule this year. In - a 
increase we have, therefore, done well, especially ns in the 
the following considerations :—Firstly, as ee 
report sent out with the balance-sheet, the — - business 
weather has seriously interfered with our mineral wa . for some 
and also the trade in summer specialities; secondly, wake a0 
years I had been awaiting a favourable opportunity ee chemist 
all-round acknowledgment of the services of ou 
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managers by a simultaneous increase of their salaries. Last | 
ear we had not to pay dividends on the new 5 per cent. issue, | 
and there was sufficient margin to warrant a special recognition | 
of this nature, which was accordingly made. The in rease, | 
though not very large in itself in each case, has, in total. en- 
tailed an extra charge on the profits during the past year of some 

£1,200. With an anticipation that during the past year we would 
make a larger increase in the profits, I promised a further ad- | 
vance to those managers whose branches show an adequate | 
increase in the profits during the year, and this increase will | 
also be granted in such cases. I feel sure all this will be recouped | 


by increased business of a profitable kind presently. 

Taking this into consideration, our increase in profits, though 
not large, is satisfactory. You will have noted how we propose 
to deal with the balance remaining after payment of dividends. 
Management expenses will remain as before. We carry £500 to | 
the contingency fund and £1,000 to the chemists’ ‘provident | 
fund. We also make provision of £2,000 against displacements 
and depreciation of fittings at Pelham street. This I look upon | 
more as an investment than as a writing off. Our large circle of 
Midland friends, especially Nottingham people, know Pelham 
street well. They can see what advantages we are gaining there. 
For the benefit of those who cannot, I may explain that this 
has been the headquarters of our business. The old premises 
had an extensive frontage, but in proportion to the front they 
were shallow. On busy days we were cramped for space in 
every department, and customers were at times considerably 
inconvenienced thereby, whilst at Christmas large numbers of 
customers had sometimes to leave without being able to get 
what they wanted. The old shop had only one frontage, which 
was towards Pelham street ; but Corporation improvements have 
brought another side of the shop to the front in High street. 
The premises had perforce to be rebuilt. Adjoining property 
had also to be rebuilt, and it was seen to be well worth while to 
take some of this adjoining property into our occupation; not 
only so, but to have the whole rebuilt, making a shop which will | 
give us every accommodation, and be built solely with regard 
to our special requirements. Although we have a number of 
very extensive establishments, this will be the largest and most 
complete of the company’s 94 shops, and give us the scope we 
have been anxious to obtain in the centre of Nottingham, that 
being the city in which our business was first started. In Not- 
tingham we have some of our earliest and best supporters, and 
we naturally feel a pride in looking forward to occupying pre- 
mises which will be so commodious and so splendidly equipped. 
To do all this it was necessary to sacrifice some of the expendi- 
ture on the old shop, which was not so old but that its internal 
fittings would have served for many years yet for the amount of 
business we were able to transact in its contracted area, during 
which time we should have been able to gradually write off the 
amount we are now writing off in a lump sum. This sacrifice I 
therefore regard, as I have said, as an investment which I feel 
sure will be recouped over and over again when we have got the 
business in the new premises into full swing. 

I have now much pleasure in moving the resolution: “ That | 
the accounts be received, and that the appropriation of the profits | 
as recommended in the directors’ report be adopted.” 

Mr A. N. Bromley, in seconding the motion, remarked that | 
the result shown by the directors was most satisfactory, par- 
ticularly when it was remembered that the general trade of the 
country had not been as good as previously, and, also, that | 

j 
| 
| 


they had had a very unfavourable summer with regard to the | 
mineral water trade. Moreover, the shareholders must not 
forget the item of £2,000 in reference to the branch at Pelham 
street, Nottingham, which Mr Boot quite correctly said might 
have been put to capital had the board wished to do so. To | 
write off £2,000 on that account was a very liberal way of dealing 
with the matter, and, altogether, there could be very little ques- 

tion that the report presented was a most satisfactory one. 
- The resolution was unanimously agreed to. ee: 
Mr John Gibbs, in proposing the re-election of the retiring | 
directors, Alderman James Duckworth, J.P., and Mr E. 4 
| 





Waring, said he thought the shareholders were fortunate in 
having two such men on the board. Mr Duckworth was so well 
known in the North as a practical man, and he had been so suc- 
cessful in the management of his own businesses, that there 
was no need for him (Mr Gibbs) to say anything further in sup- 
port of his re-election. Mr Waring also was a thoroughly prac- 
tical man; he had his eye upon everything, and ably carried 
out the duties that fell to him. 

= - T. Pritchard seconded the motion, which was 2 op ; 

Mr Bromley, in proposing the reappoinment, as auditors, OF | 
Messrs Seeame Seecene, aa Co., aiewvad that the firm had | 
audited the company’s accounts for many years, and had given | 
every satisfaction to those concerned. From what he, per- 
sonally, had seen of the accounts, he could state that the share- 

olders had every reason to place the greatest confidence in the | 
work of the auditors. 

Mr M. V. Treleaven seconded the motion, which was agreed to. 


} : ; : is firm, | 
Mr Parsons, in acknowledging the reappointment of his firm, | ing industry is still bearing the full burden of additional taxation 


Said that the mover of the resolution was quite right in saying | 
that he (Mr Parsons) had been connected with the company for | 
@ Considerable time; he had, in fact, been ‘connected with it 
from the very beginning. Year by year he had watched its 
growth, and each year had marked an improvement in the Te- 
Sults shown. Every year they had made a better profit; but 
he did not know whether the shareholders quite realised the 
Strength of the position of the company at the present time. 

ey had in reserve funds, altogether, apart from depreciation, 
but including the carry-forward, £84,843. If they thought for 


4 moment what this meant, they would see it meant they could 
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pay the preference dividend for nine years on the present issue 
of capital, even though they did not do a stroke more work. Or 
it meant—if they chose so to deal with it—that they could write 
off entirely the second item on the assets side of the balance- 
sheet—namely, the leaseholds and other properties, apart from 
freeholds, together with fixtures, fittings, utensils, and libranes, 
out of the reserve fund. Thus they were in a very strong position 
indeed. There was another point that some of the shareholders 


might not have noticed, and that was the very modest sum set 
| aside out of the profits for management—a sum of £750. He 


! 

; 

| 

} 

i 

| 
thought it ought to be in the minds of the shareholders that they | 
bad this splendid business so well managed at that very low 
charge. ri : 

_Mr Gibbs next proposed a vote of thanks to the managing 
director and the staff of the company. He said he did not wish 
to repeat what he had said on previous occasions, But he thought | 
they all recognised the great ability, zeal, and success with 
which Mr Boot had carried on this and the other concerns with 
which his name was connected. It was very gratifying that the 
success he had achieved during the past year for this company 
had been as great as, or even greater than, in previous years. 
What the auditors had said was most satisfactory. That, after 
writing off their goodwill, they might carry forward the sum of | 
£71,000 as reserve fund was a position of which they might well | 
be proud. He held shares in a great many commercial under- | 
takings ; but he did not think there was one that could compare 
with this wonderful concern. They had not only held their 
own during the past year, but had gone ahead, and were still 
going ahead. 


j 
With regard to the staff, they knew that in Mr 
Milne they had a secretary who performed his duties in a very 





able and efficient way, and there were other gentlemen whose 
names he might mention, but it was not necessary; he would 
merely say that the shareholders greatly appreciated their excel- 
lent services. He added that, in speaking of their managing 
director, he had omitted to mention the services rendered by Mrs 
Boot, which were really invaluable to the company. No one 
knew what she did for the company. The way in which she 
looked after many of the details was worthy of great praise, 
and the advice and counsel she gave were of very great benefit. 
He wished to couple Mrs Boot’s name with the resolution 

Mr Bromley seconded the motion, which was unanimously 
carried. 

The proceedings then terminated. 


W. BUTLER AND COMPANY, LIMITED. 
(SPRINGFIELD BREWERY ) 


The annual general meeting of the shareholders in W. Butler 
and Co., Limited (Springfield Brewery), was held on the 27th 
ult., at Wolverhampton, Mr L. W. Hodson (the chairman) pre- 
siding. 

The secretary (Mr T. Addenbrooke) having read the notice 
convening the meeting, 

The Chairman said: I rise to propose the adoption of the 
directors’ report, balance-sheet, and profit and loss account for 


the year ending September 3oth last. I think I may descnbe 


| the vear as the third of a series of lean years, and I venture so far 


into the realm of prophecy as to predict that next year will be the 
fourth of the same series. General trade throughout the district 
has been of a most disappointing character, and it is especially so 
in the smaller Black Country towns. With the exception of 
Birmingham, every town in which we do business has shown a 
decreased trade, and at present I see no sign of any general 


You will see that the net profit for the year shows a diminu- 
tion, compared with 1902, of about £3,600, and is less than 190% 
by something under £2,000. The comparison with 1901, how- 
ever, is misleading, because in that year, owing to the re- 
modelling of our building department, our expenditure on repairs 
to houses was abnormally low, which was made up for in 1902, 
whereas this year it is fully up to the average. Taking this into 
consideration, our profit compares favourably with 1901. The 
volume of year’s trade is less than 1902, but slightly more than 
1go1. Our capital account shows no material change. We have 
acquired a small amount of licensed property on very favourable 
terms, and, as foreshadowed at last year's meeting, we have 
spent a considerable sum in remodelling a portion of our fer- 
menting plant. Our capital outlay in the current year is likely 
to be extremely small. The quality of the beers has been most | 
satisfactory, our returns being within a trifle of 10s. per £100, 
or 34 percent. This is an improvement on last year and a great 
improvement on 1901. aa | 

Looking forward to next year, I anticipate no increasé in our } 
cost of production, and a considerable saving in the cost of 
management of departments where alterations have been made, 
but have not yet had time to bear fruit, notably in the wine and 
spirit department, where the work of concentrating business at 
Oueen street is being vigorously proceeded with, and the bottled 
beer department, where a similar concentration at the brewery 
is practically complete. It must be borne in mind that the brew- 
imposed during the war, with the exception of a trifling rebate on 

The decrease in the income tax will be felt in 
next year’s figures, and we confidently hope that the f¢ rthcoming 
Budget will remove the war tax of 1s a barrel on beer. This tax 
has been borne in this neighbourhood almost entirely by the 
brewers and their tenants, and is proving a serious hardship to 

asses. 
boThe Trade * is anxiously awaiting the text of the promised 
Government Bill on the subject of compensation, and a definite 
secognition of that vested interest in licences, on the faith of 


foreign barley. 
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come before magistrates, and been approved by them, could not 


the Government, in support of our claim. 

















































































brewers to surrender 50 licences before next Brewster Sessions 
if they could be acquired for £50,000, he says, “If a vested 
interest in these licences were recognised by law, their value 
would certainly go up to £100,000.” Let us examine this state- 
ment. The value of a public-house can be increased in two 
ways—its profit-earning power may be increased or the investing 
public may be willing to find money to buy it at an increased 
number of years’ purchase of its annual earning power. It is 
absurd to suppose that the recognition of a vested interest 
(already taken for granted) could double its earning power, or 
even increase it. It is equally absurd to suppose that brewers 
could borrow money at half current rate or at any material reduc- 
tion. Before the war brewers were issuing debentures easily on 
the basis of 4 per cent. Does Mr Arthur Chamberlain suppose 
an acknowledged vested interest would have enabled brewers to 
raise money at 2 per cent.? It is clear that the statement is 
absurd, and if a leading business man like Mr Arthur Chamber- 
lain will make such a statement, it shows the need for widely- 
diffused information. 

With reference to the question of fiscal policy, I, personally, 
am strongly in favour of Mr Chamberlain’s proposals. They 
might cause some loss of profit to brewery companies for a year 
or two, but they would undoubtedly stimulate the growth of 
English barley and hops, and would be likely to have a good 
effect both by increasing the acreage and improving the quality ; 
and, in the long run, the quality of English beer depends on the 
quality of English barley and hops. Our industry is particularly 
easy to deal with on Mr Chamberlain’s lines, inasmuch a$ he can 
give us relief in the way of a reduction in the beer duty for any 
extra charge he puts upon us in the way of import duties on raw 
materials. 

I think, generally, we may be well satisfied with the result of 
the year’s work. It has been due very largely to the cordial 
relations which have characterised our board, and by the enthu- 
siastic manner in which we have been supported by our staff. I 
think the shareholders may look forward with confidence to a 
successful future. 

The resolution was duly seconded, and adopted. 

The retiring directors, Mr S. Butler and Mr W. R. Wilson, 
having been re-elected, and the auditors, Messrs. Fisher, Randle, 
and Fisher, re-appointed, 

Mr Walter N. Fisher, J.P., in acknowledging the reappoint- 
ment of his firm as auditors, said: The chairman has referred to 
the question of compensation and Mr A. Chamberlain—a gentle- 
man for whom I have the greatest respect, but with whose 
opinions and actions on this question I entirely disagree. I 
hold that it is monstrous that a licence should be taken away 
without compensation, except on the ground of misconduct. I 
entirely agree with the speech recently made by the Bishop of 
Worcester—that the responsibility for drunkenness rests on the 
whole community, and should not be placed upon brewers and 
publicans alone. I believe that brewers and publicans have the 
welfare of the community at heart as truly as any class of the 
community. In conclusion, I desire to pay a tribute to the 
efficiency of your office staff. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 



































GOEBEL BREWING COMPANY, LIMITED, 


The fourteenth annual general meeting of the shareholders in 
the Goebel Brewing Company, Limited, was held on the 4th 
inst. at Winchester House, London, Sir Henry Seton Karr, 
C.M.G., M.P. (the chairman) presiding. 

The secretary (Mr T. Toten Willcox) having read the notice 
convening the meeting, 

The Chairman said: In moving the adoption of our report and 
accounts I do not propose to detain you very long, because I 
think that both in our report and in the accounts which we have 
sent you there is a very fair statement of the position of our 
business in Detroit. I think I may say that that position will 
be quite satisfactory to the shareholders. You will see that, by 
the first paragraph, after making the necessary allowance for 
repairs, and renewals, and bad debts, and depreciations, and the 
payment of fixed charges, we have shown a net balance to profit 
and loss account of £11,951 7s, which sum, with what was 
brought forward from the last account, shows a total credit 
balance of £20,134 7s rod. And we propose to deal with it in 
the way set out—namely, in the first place, we recom- 
mend that a full dividend of 7%4 per cent. be paid 





THE ECONOMIST. 


which the whole industry has been built up, and I very earnestly | to the preference shareholders, with 
appeal to all shareholders and others interested in brewery pro-} per cent. on account of the 
perty to master the arguments on this question, and bring their | these shares, making a full dividend of 106 
influence to bear in favour of fair dealing. I will endeavour to| the year. Then, with regard to the balance, we Propose to yor 
show you, in a few words, how strong is our claim. The deben- | that £10,000 be allotted to writing down these pu you 
ture issues of brewery companies have been based on the assump- | as shown in our balance-sheet, and that the b 
tion of a vested interest, and public-houses have been mortgaged be carried to the credit of next year’s 
on the same assumption ; the costly alterations and additions so the general position of the business, 
freely made to licensed premises in recent years, which have all | believe it to be entirely satisfactory. 
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You are probably aware, from what I have told you in previous 
years, that, although we have had large profits, yet a considerable 


proportion of those profits have been put back into the business. 
It was only by means of that policy we have arrived in the 
position we are in to-day; it was only by reason of having made 
use of the profits and improving our business generally that we 
have been able to progress and make the substantial profits we 
are now making. I think last year we placed £25,000 to reserve 
account, and we think that, under the circumstances, the proper 
thing to do out of the balance of £20,000 is to write off 410,000 
from purchase account. You will see that last year we spent 
over £5,000 in additions to date, and we have in previous years 
spent substantial sums in the same way, and we think it i 
quite a right and proper course to write down that account by 
£10,000. I hope you will approve of that proposal. We have 
arrived at a position in which we shall go on improving steadily. 
I see no reason myself why we should not maintain our present 
dividends, or increase it, and every year come nearer to the time 
when our ordinary shareholders will get something as well as the 
preference shareholders. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Edward Rawlings, in seconding the motion, said: After the 
remarks of the chairman, I do not think it is necessary for me to 
say much. I should like, however, to comment for one moment 
on our financial position. We are undoubtedly now, as you will 
see, if you study the figures, in a very strong financial position. 
This has been arrived at by the policy which has been pursued in 
the past. You will notice that the total amount that we owe in 
America is only £1,200. On the other side, you will see that 
we have in America, at the bank at the date of making up the 
accounts, something like £5,000 in cash. We have £10,000 of 
stock at cost, and we have some £15,000 in debts owing to the 
company after writing down a liberal sum for possible bad 
debts. The result is something like this—that we have got some 
£30,000 of tangible assets and we owe £1,200. I should like to 
remind you of that, because we have arrived at a thoroughly 
sound financial position. ; a 

Mr West, in supporting the motion, said it was the best mene 
they had had for a long time. He had not always mprere : 
the policy of the board, but this report was a justification o = 
policy pursued, and the fruit of the undoubtedly unpop:« 
policy of the directors in the early days. The raspy > 
at present was no doubt better than it had ever been. tr o 
thing he noticed in the report was the inadequate salary pai 
the secretary, end he es vt now they could afford it, sor 
thing would be done in that direction. . 

Me Dunning said he would second the suggestion of ang har yl 

The Chairman said he felt gratified that Mr West na =n 
pressed his approval of the policy, which formerly a a 7 
agree with. It was satisfactory to know that the Pete See 
board had been justified. With regard to the salary : cpr 
tary, curiously enough, that matter had been consi ecard Too 
board, and they had suggested an increase of trom £290 0 & : 
but he was glad the shareholders had taken the initiati . 
quite agreed with what had been said on the subject. —— 

The resolution was carried unanimously; and, ae a 
business having been transacted, the proceedings t 
minated. 














SLATERS, LIMITED. 


The ninth annual general meeting of the nae ie 
Slaters, Limited, was held on the 3oth ult., - prior. 7 
depét, 393 Strand, London, Mr John Crowle (the ché 
managing director) presiding. . 

The secretary (Mr F. Y. Northcote) hav 
convening the meeting. 5 le 
The Cheirnden said : Taking into constiecetios ay Hog ve 
have passed through, we may congratulate ourse ey a 
decline in the dividend; on the contrary, I am very veer 
be in the position to show that we have made a s 'g ne samme 
in the year’s profits, and that we are able to give oa Se ie at 
dividend as 12 months ago. I must frankly admit r before you 
so satisfactory as I had anticipated. When I pag be t spoke 
last year, some of you, no doubt, will remem me at rede 
hopefully of an increased dividend ; but the ee At the same 
during the year has failed to fulfil my prop eed n¢ directors, 
time, I must take credit to ourselves, as a boa stances ovet 
that it has not been our fault, but force of circum 
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which no man has control. 
effects of the business depression which seems so widespread, but 
which seems likely shortly to pass away. Moreover, all of you 
are aware of the disastrously wet summer we have passed 
through, and I may at once admit that it has touched us in every 
pranch of our various departments, more particularly in that of 
the fruit and vegetables, though I think it only fair to say that 
our new depét opened for fruit, flowers, and vegetables, whilst | 
not showing large profits, has resulted in a business that is now | 
worth upwards of £2,000 as goodwill, and is now working very | 
satisfactorily. You will see by the report that during the | 
last twelve months we have opened four new businesses in the | 
restaurant department, and during this week we shall open our 
i 





Fenchurch street restaurant, and shall very shortly open two 
more. We are negotiating for several other suitable premises. 
Regarding the four opened during the year, they were only in 
full working order for a portion of that time—some only a short 
time—as profit-making establishments. For the current year 
we shall have these four working the full period, and three 
others—mentioned as “ in course of construction ’’—will, I trust, 
be opened on the average six months in the year; so that from 
those establishments alone there is earning power sufficient to see 
a substantial increase in our profits. In turning to the figures 
of the balance-sheet, you will see, under the heading of “ sundry 
loans and interest,”’ a balance of £19,251 16s 5d, against last year 
£74,099 10s 3d. The difference, £54,847 13s rod, has been ex- 
pended in our various establishments, and duly added to the 
premises account, and the larger portion of the £19,000 has 
been already expended; hence you will see the reason of our 
deciding to issue fresh capital. Your directors have decided, 
therefore, to offer 30,000 shares at £2 10s, being a premium of 
30s, giving a substantial bonus to the shareholders. I will only 
add that our business is looking very healthy. When we meet 
each other—and I hope we all shall—next year, it will, I believe, 
be to congratulate ourselves upon another prosperous 12 months. 
I now beg to move, “‘ That the balance-sheet and report be re- 
ceived and adopted.” 

Mr. John W. Reacher seconded the motion, which was, after 
a short discussion, unanimously agreed to; and it was also 
resolved: “That a dividend be declared for the six months 
ending September 26th last, at the rate of 22 per cent. per annum 
on the ordinary shares, less tax, making 16 per cent. for the 
year.” 

Some formal business having been transacted, 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





POWER-GAS CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Power- 
Gas Corporation, Limited, was held on the 3rd inst., at the 
Westminster Palace Hotel, London, Sir Henry H. Fowler, 
G.C.S.I., M.P., presiding. 

The secretary (Mr H. Bedford) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—I have simply 
to call your attention to a few of the points which are raised 
by the report and accounts. The extension and remodelling of 
the works at Stockton-on-Tees, which were referred to in last 
year’s report, have now been practically completed. Perhaps 
they have not been completed so rapidly as we should like them 
to have been done, but there are always delays in large engineer- 
ing works which it is impossible to control. I may say that our 
managing director, Mr Emile Schweich, in his latest report pre- 
sented to me, says: “‘ As stated in the directors’ report, the ex- 
tension and remodelling of the works at Stockton-on-Tees have 
been completed, and in addition to this considerable improve- 
ments have been effected in those works, the cost of which has 
been charged to revenue. I have personally satisfied myself 
that the works are in a highly efficient state, and I am glad to 
report that the work turned out meets with the general approval 
of our customers.” That, I think, is satisfactory with reference 
to Stockton. The report also calls the attention of the share- 
holders to the fact that we are securing considerable contracts, 
both in this country and abroad, for new installations and 
for the extension of existing installations under the corpora- 
tion’s patents. Satisfactory progress has been made during 
the past year with the contract for the gas generating and 
distributing plant for the South Staffordshire Mond Gas Com- 
pany. The Act of Parliament was obtained some two years ago 
by a large and influential body of gentlemen in South Stafford- 
shire for putting up the plant and distributing Mond gas. That 
work is rapidly approaching completion. Then, following the 
example of South Staffordshire, I may say that another company 
has been formed, which obtained their Act of Parliament during 
last session, for establishing similar operations to those of 
South Staffordshire in North Staffordshire and in parts of the 
counties of Derby, Flint, and Denbigh. We have agreed to 
grant a licence, upon satisfactory terms, for the sale and distri- 
bution throughout that area of power-gas manufactured under 
the patents of the Power-Gas Corporation. During the year, we 
have acquired the sole rights in this country for the manufacture 
and sale of the appliances patented by Mr Benjamin Talbot for 
mechanically agitating the fuel in gas producers. The directors 

ave appointed Mr Talbot a director of the company, and his 
appointment will come before the general meeting to-day for 
confirmation, Well, the practical result of all this is the 
balance-sheet, which has been audited, and is now presented 
for your consideration. The profit and loss account shows a 
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nths ago. But, as pointed out in the report, the pre- 
vious accounts, made up to September 30, 1902 vered trans- 
actions, many of them dating back from Januar 1go1 There- 
tore, I am within the mark when I sav that last ye ; 
proht represented something over fifteen n hs f 
ared with the twelve months now submitted to + 0 Now, 
the £13,000, we propose to apply £2,000 in writ ng off a 
further portion of the preliminary expenses. I said last vear 
that the directors hoped in four or f ars to wipe te 
: As c i ut 
t of the a unts altogether, and you approve it we 
ha lone to-day in proposing t t an ad nal #2 t 
the reduction of this a unt, we shall practically, i r first 
two years, have paid very nearly one-half of that amount, which, 
I think, will be more satisfactory to the shareholders than if w 
had left that asset to stand and had declared a h gher dividend 
We propose the payment of a dividend of « per cent. per annum 
uy the ordinary shares, and that will absorb £0,388 13s 14d, 
ind we propose to carry forward really more than w ried 
forward last year; in fact, we propose to carry to our 
account £1,700, whereas last year we only carried forward 
£1,400. Of course n the whole, our pr gress is slow. The 
engineering world is waiting to see the result of the plants which 
have been started, and also to see the results of the devel pment 
f large gas engines. Our managing director reports to me 
‘It is gratifying to see that many important fi untry 
have now entered the field the manufacturers e large 
gas engines, and along with the older t engine 


manutacturers are actively devoting their energies to 





facture and improvement of large gas engines of various t 
A great deal of our prosperity will depend upon the devel t 
of large gas engines, and, from all the signs by which we are 
able to form an Opinion to guide us in this matter, we have 
come to the conclusion, upon the whole, that they are most 
encouraging. In conclusion, the Chairman moved the adopti 
of the report and a lunts 

Mr Alfred Mond, in sec ne motion, said he regarded 





the company as being still in its infancy. As the chairman had 
pointed out, they had been introducing their system in many 
and various industries—chemical works, paper mills, tton 
mills, steel works, engineering works, and many other i: 
Naturally, other manufacturers in similar industries were will- 
wait until their neighbours had obtained favourable re- 
sults before they would themselves embark in what was, after 
all, a considerable capital outlay. In this way, the pa: 
pioneer work must take some time before it could fructify; but 
the fact that several firms which had adopted the company’s 
system had, in this very short time, extended and increased their 
plants, showed that when people had once become accustomed 
to the advantages of the company’s gas system they would find 


openings for its adoption of which they had never dreamt pre- 
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The resolution was carried unanimously. 

Some formal business having been transacted, 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





CONSOLIDATED AFRICAN COPPER TRUST, LIMITED 

The first annual general meeting of the shareholders in the 
Consolidated African Copper Trust, Limited, was held on the 
ard inst. at the Cannon street Hotel, London, Dr Hans Sauer 
(the chairman) presiding. 

The secretary (Mr H. G. 
,convening the meeting, ; 

The Chairman stated that the authorised capital was £600,000, 
of which £125,500 still remained to be issued ; 372,000 shares 
had been allotted to vendors for the various properties pur- 
chased. while 102,500 working capital shares were subscribed 
forincash. On the assets side of the balance-sheet the firm item 
was for the purchase of their copper, coal, and other properties 
in Rhodesia, amounting to £375,710, which included the cost of 
the transfer. They had spent in development, &c., £37,155, 
from which must be deducted £2,436 for shipment of copper ore. 
The preliminary expenses amounted to only £2,038, and would 
be written off in due course. The outlay for administration, both 
in London and South Africa, amounted net to the extremely 
moderate sum of £1,000, and the interest on the nominal capital, 
together with transfer fees, was almost sufficient to cover the 
total expenditure. The last item in the bal nce-sheet was 
£72,517 for cash in hand and the value of the copper shipment. 
The company were, therefore, in an extremely strong financ ial 
position. ning operations and developments 


Referring to the minu ' | 
on the company’s properties, he stated that the Alaska mine was 
about go miles north-west of 


f Salisbury and within 30 miles of 
the Avrshire mine, which point was also at present the terminus 
of the railway. The Alaska was the second largest old working 
in Rhodesia . it had a length of about 1,700 feet of unbroken old 
workings, and an average total width of 150 feet. In all the — 
holes copper ore was struck at varying depths- that Ps om 
about 200 feet to 800 feet. He had no doubt that on deve p- 
nent by means of shafts and cross-cuts the existence of large and 
valuable ore bodies on this property would be pt ved. ‘Their 
engineer, Mr Brac kenbury, was at present inspecting the vane “ 
properties of the company with a view of formulating a f — 
hensive scheme of development for the different mines he 

. , - striate 
Umkondo property was situate 
j 


in the Sabi district of Mashona- 

land. This old working was ac tually the largest so far dis- 
ce in Rhodesia, and was of enormous extent. It had a 
length of about 1,500 feet, and in places was over 300 feet — 

| and the property consisted of 150 claims. Recently _ aS r 
Brackenbury’s urgent advice, some adjoining claims ha en 


Sidgreaves) having read the notice 








the profit for the period covered by the accoun : 
ee 
—— 








+ Bie alam Pe Bem 08 


sruibiomeah 


1 ePIC pat ans ann 


Oe 


UE TT GEIR TEN 8h Cee NS 


Nie OR BD, T [AATEC LE ELON ES, LESTE SE A AIM ILE IETS I, A SA TIT ER RMMI 5 NABERB RE Ta i NRE 


ORIEN IE ee 


SLIT TT NT TR TE Tana RR lr ae re cesarean nomen 


8 
‘ 


ver, 


rae 


2 nur a 


ee 


eT NT LTT LL, LF 1A LTT A SANT SEY NNN,  SR  NENEENL S ETNY —S NNe  A N —enee  a a  a  naere eeee 
oS zs in me a ee ee a ” 


cnaaheoeneiedlahteinennememedhtien enmeeetiaee ok eT 


ES eel oe 


cape m Sapane 


em Aaeeraetiattinn Ree 


ANSP ch ERP ATG il Be! si, 


ee ee 


arty ab 


sieiancere 


Le Ae ON et 8 no a a Rai 
ein pemementaremtieet 
eC sees we ~ A apse 


in CN AN HON CRRA ts Tati Bi at fal sy 


ct om ern ynalet Nisti 





' 


A NOT Oe APRN Te re 






ey 































er 


SS S:0#"0eooooo oe 


eee ee re ee en ee ee ee ae 


2064 


bought for £1,000 cash and 3,000 shares in the trust. The possi- 
bilities of this property were very great. After referring with 
satisfaction to the results of the operations at the Silver Reef 
mine, in the Lomagunda district, and at the Edmundian mine, 
in the Macequece district of the Mozambique Company’s terri- 
tory, he stated that on the other properties belonging to the com- 
pany south of the Zambesi no work had yet been attempted. They 
had the right to peg 1,000 mining claims north of the Zambesi, 
and over 200 claims had been located. The company had four 
practically proved properties in Southern Rhodesia, to say 
nothing of the large holdings which had not been touched ; and 
in Northern Rhodesia they had the Argosy, the Sanga Kop, &c. 
He thought it was reasonable to express the opinion that the 
company’s future was assured. Operations on their properties 
had been delayed owing, mainly to three principal causes. 
first was the existing want of railway communication in Rho- 
desia. Excepting the Edmundian mine, most of their properties 
were situated at some distance from existing railway lines. It 
was to be hoped that the British South Africa Company would 
see their way to building a branch line into the Victoria district, 


The | ing the others so as to form a very compact proposition. The 
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consisted of 1oo registered claims, known as the 
Gaika” Reef, was formally transferred to this company on 
April 14th last; but, as would be noted in Mr Jones's report 
the mine was handed over to him in January of the present year. 
in order that he might commence to unwater it and restart 
development on behalf of this company. The unwatering of 
the workings occupied some considerable time, and it was not 
before May that actual development work could be recom- 
menced. Since that time it had gone regularly forward, save 
that in the last advices received it was stated that matters were 
somewhat hindered owing to the scarcity, of native }at 


Jour. 
256 feet of development was 


done, bringing the total footage to 9,075 feet. The pro- 
perty was 60 claims in length, the remaining blocks double-bank. 


* Chicago. 


| property was south of and adjoining the Phoenix claims of the 


ending somewhere in the vicinity of the many copper claims | 


owned in that province by the company. The rates charged by 
the Mashonaland Railway Company for conveying ore from the 
Edmundian mine, for instance, to Beira were prohibitive, more 
especially in view of the fact that all the trucks went down empty 
to the coast. The other copper properties in the Lomagunda 
district could easily be brought into railway communication by 
extending the present Ayrshire and Lomagunda Railway 30 or 40 
miles to the west. The second unfortunate occurrence which 
had delayed the development of the company’s properties had 
been the outbreak among cattle of the disease known as African 
coast fever, which had entirely paralysed all means of transport 
other than by steam in Rhodesia for the last three years. Pro- 
fessor Koch now stated that he could at least establish immunity 
from the disease by inoculation. Once this was thoroughly 
understood and practised, ox transport would again become pos- 
sible. The third difficulty they had had to contend with was the 
chronic one of shortage of labour, which had reached such a 
point in Rhodesia that some of the principal mines had been 
forced to suspend milling operations. Everybody connected 
with Rhodesia, and having any regard for its future welfare, had 
been driven to the conclusion that the introduction of Asiatic 
labour was the only possible solution of this chronic difficulty. As 
Rhodesia was a separate province, entirely financed with British 
capital and peopled with British settlers, they hoped that the 
merits and rights of the question of the introduction of foreign 
labour would be considered separately and without regard to the 
wishes of any other part of South Africa. The objections from 
the Cape Colony emanated entirely from the Bond party, which 
was quite anti-British, and their objection was made simply with 
the object of crippling the resources of the Transvaal and Rho- 
desia, which would become more and more British as their 
mining industries extended and developed, given a plentiful 
supply of labour. The cry that Africa should be made a white 
man’s Country was, on the face of it, nonsense, having regard to 
the fact that there were some 80,000,000 blacks there and less 
than 2,000,000 whites. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr H. D. Boyle seconded the motion, which was unanimously 
agreed to. 


Some formal business terminated the proceedings. 


GAIKA GOLD MINING COMPANY, LIMITED. 


An ordinary general meeting of the shareholders of the Gaika 
Gold Mining Company, Limited, was held at the offices, Salis- 
bury House, London, Dr Hans Sauer (the chairman) presiding. 

The secretary (Mr J. W. Clark) having read the notice con- 
vening the meeting, 

The Chairman explained that the meeting had been called for 
the purpose of complying with the articles of association, which 
required that a meeting of shareholders should be held this 
year, but at which it was not necessary to submit any formal 
report or accounts. The company was only registered on 
December 19th of last year, and the first year’s figures, made up 
to the end of the present month, would be presented in March 
or April next year. The registered capital stood at £300,000, in 
300,000 shares of £1 each. Of this, 37,007 shares had been 
subscribed in cash, and 165,000 shares were allotted fully-paid to 
the vendors. The total capital issuet was, therefore, 202,007 
shares. They had in reserve 97,993 shares; but 80,000 were 
under call to the vendors and the Rhodesia Exploration and 
Development Company. The whole of the money on the 27,007 
shares had been called up, the last call of 5s per share being 
due shortly. In addition to this cash, the Rhodesia Exploration 
and Development Company, Limited, had guaranteed an issue 
of £50,000 6 per cent. debentures to be made by this compary, 
and such issue would take place as soon as market conditions 
presented a more favourable aspect than they did at present. 
The price paid for the properties was £185,000, payable as to 
£20,000 in cash, and 165,000 fully-paid shares. Reviewing the 
financial position, the Chairman said that they now had in 
London and Bulawayo, with calls in arrear and not yet due, 
£18,500, to which should be added the £50,000 guaranteed 
debentures, making a total of £68,000. From this must be de- 


ducted the amount still owing to the Chicago-Gaika Company the Egyptian Mines 
on purchase account and for machinery, stores, &c., and the 


loan from the Rhodesia Exploration Company, £29,000, leaving 
£39,000 available for further development. 


Exclusive of the | because the rent charge was rather high, but there 
£8,000 paid to the vendors, they had expended between £17,000 | why an extension of the ground 


Globe and Phoenix Gold Mining Company, and the Bulawayo. 
Salisbury Railway ran through the southern end of them. The 
total length of the property from end to end along the strike 
of the reef was 8,800 feet. The old workings covered an area 
of 3,000 feet long by about an average of 150 feet wide. The 
greatest depth to which the old workings extended was 66 feet. 
According to wwe vendor’s engineer, Mr Walter Currie, the 
rubble derived from the outcrops of the reefs and the debris 
contained in these old workings were capable of profitable treat. 
ment. He estimated that some 36,000 tons of the debris would 
give a free milling value of 4% dwts to the ton. On the main 
reef 11 shafts had been put down, and the Chairman dealt with 
the development work in detail in each shaft. As to the 
tonnage opened up, Mr Jones estimated that at the compara. 
tively shallow depth to which work so far had been done they 
had existing some 12,600 tons of a value of 17 dwis; but, as 
so much remained to be done to more fully open up the pro- 
perty, and to explore the ground still untested, it was reasonable 
to assume that this would be largely improved upon as develop- 
ment proceeded. The question of opening up presented some 
difficulty, in view of the large extent of the reef to be dealt with, 
but the chairman said he thought Mr. Jones had undoubtedly 
devised in the scheme he set out the most effective—and, in the 
long run, the cheapest—means of arriving at the desired results. 
The mine was well equipped. It had the railway running 
through the claims, fuel was abundant, and coal, when 
required, would be obtainable at the minimum cost. The 
question of water offered no difficulties. At the moment 
labour was not so plentiful as it might be, but this, 
he hoped, would not be more than a temporary incon- 
venience, as, if the demand for Asiatic labour, now universal 
throughout South Africa, was met, as it seemed to him it 
must be, then Rhodesia would undoubtedly benefit from its 
introduction. A favourable point about the proposition was 
that in almost every shaft, without exception, that had hitherto 
been sunk upon the property ore of a very high grade had been 
found sooner or later, and he was convinced that further explora- 
tion would only tend to confirm his view that this mine was the 
largest gold mine throughout Southern Rhodesia. If, as Mr 
Jones estimated, there would probably be a length of 1,500 feet, 
with a width of 7 feet, and with a value of 15 dwts, it would 
make the Chicago-Gaika mine quite one of the most valuable 
in the whole of South Africa, as, should this forecast prove to 
be correct, it would more than compare with any other known 
mine either in Rhodesia or in the Transvaal. Sir John 
Willoughby, one of the directors, was at present . 
desia, and would visit the property. In conclusion, the Chair 
man read the following cablegram received that morning — 
the Bulawayo office :—‘‘ Gaika—Begun driving on 170 feet level 
from shaft No. 10, in order to join south shaft. Good values 
continue, assaying 2 ozs 10 dwts over 5 feet. Appearances are 
very favourable.” os in 
ame of thanks to the chairman for presiding terminated the 
proceedings. 


MYSORE REEFS AND GENERAL EXPLORATION COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the myer 
Reefs and General Exploration Company, Limited, = na 
on the 3rd inst. at the Cannon _— seen London, Mr Jo 
Harvey, J.P., D.L. (the chairman), presiding. yaaa 

The siceelany (his G. H. Wells) having read the notice con 
yeni the meeting, . ; 
“The Chairman Said that since the adoption of the ae? 
submitted to the shareholders last March for acquining ne 5 wd 
ing rights over a portion of the area belonging to t oe E had 
Mines Exploration Company, in Eastern Egypt, en 
progressed most satifactorily. Immediately the ee wre wah 
signed an experienced superintendent was sent _ ey sible. 
instructions to develop the Um Rus mine as speed y as aie ~ 
The way in which the property had opened out = mag 
couraging. Sinking had been carried to a depth © ee 
and at 350 feet the lode was struck. Two days ago = eas 
was received stating that at that level south the ve a 
inches, assaying 12 ounces. That information was pais 
without delay to the Stock Exchange. All cablegrams ' nat the 
published as they arrived in London. When it was “0 Sa 
promising indications looked like continuing the boar Te the 
Exploration Company SOT pro- 
Egyptian Government for a lease of a small Dor icres, simply 
perty. They limited their application to about 1 — pope | 
should not be asked for 1" the 


hands of 
and £18,000 since the company started. The property, which | future. The lease had been granted, and was 10 the 
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the Egyptian Mines Exploration Company and ready to I 
ferred to themselves. The Government had also 
proposal for the formation of a company to a quire and work 
the Um Rus mine. This company were to receive two-third 
of the purchase consideration and the Egyptian Mines Explo: " 
tion Company the remaining one-third, and, in addit; n s 

in cash, in payment of the plant, machinery, &c.. to be t aiken 
over. The new company would be registered in the couree of 


y€ trans- 
appre ved a 


lora- 


urse of 


the next few days, and he hoped that the shareholders of a. 
Mysore Reefs Company would subscribe at least part of the 
capital. He had been asked why as a company they did not 


propose to.find the money. The answer was, that they had : 
the requisite funds available. In conclusion, the | mi 
moved the adoption of the report and accounts. 

Major-General G. de la Poer Beresford seconded the mot 

Mr Robert Taylor gave particulars of the work done eo 
property, and said that the favourable opinion 
with regard to it had been justified by recent deve] pmer 
The main object had been to deepen the main shaft as rani: 
as possible, in order to prove the existence and value of ¢ 
reef at depth. The indications disclosed in the deeper atte. 
the mine showed the reef to be of good width and value as it 
went down. ; 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

Mr C. J. Alford, in proposing the reappointment of the 
auditors, Messrs. Harper Bros., said he took.the opportunity of 
stating that he had done his best for Egyptian mines, and also 
for this company, and would continue to do so. He added that 
it was astonishing how little interest was taken in Egyptian 
mines by the general public. The mine had been acquired for 
a moderate’sum, and he believed that at this time next vear it 
would be producing gold and earning a dividend. 

The resolution was adopted, and the usual votes of thanks 
terminated the proceedings. 


at first f 








VICTORIAN Al GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the Vic- 
torian Ar Gold Mines, Limited, was held on the 2nd inst. at 
$0 Coleman street, London, Mr G. R. Bonnard presiding. 

The secretary (Mr A. S. Peake) having read the notice conven- 
ing the meeting, 

The Chairman said : Gentlemen,—Your directors have pleasure 
in submitting for your approval at this, the second annual general 
meeting of the company, the accounts and report for the year 
ending June 27th last. We had hoped to have held this meeting 
at an earlier date, but certain adjustments had to be made in 
the accounts, which entailed some delay. They are now, how- 
ever, before you in, I think, a clear and concise form. 

You will observe that the profit and loss account shows a profit 
of £8,117 8s 4d, after writing off £2,222 3s 1d for development 
and depreciation of machinery; and this profit, together with 
the sum of £870 10s 2d brought forward from last year, makes a 
total to the credit of profit and loss account of £8,987 18s 6d 
Out of this profit we have paid you dividends aggregating 10 
per cent. upon the total capital of the company, and after pay- 
ment of the administration expenses and income tax, and writing 


| 


Chairman | 


} be to 


£131 38 od off preliminary expenses account, a profit balance is | 
left of £1,475 13s 34, which is carried forward to the next year. | 
During the year under review 4,350 tons of ore have been crushed | 


for a yield of 4,781 ounces of gold ; ‘79 tons of pryrites have also 
been treated, and have yielded 272 ounces of gold, making a 


total of 5,053 ounces, being 1,417 ounces in excess of the output | 


for the year ending. June 28, 1902. 


You will remember, at the time this company was formed it | 


was stated that, although the mine had in the past yielded gold 
to the value of over £200,000, yet nothing approaching proper 
and systematic development work had been carried out upon it; 
but that the local company from whom we purchased it, working 


under the no-liability system, had made a point of distributing | 


the profits right up to the hilt, and allowing no reserve for 
equipping it with proper up-to-date machinery. 
remember that the gold-bearing formation of your property 1s 
somewhat peculiar; it does not occur in veins or lodes, but in 
comparatively flat seams or floors of quartz, underlying one 
another. At the time your company took the property over 
work was being carried on upon a floor of quartz known as the 
60 feet floor, and the greater portion of the returns, not only 
for the year under review, but for the previous year, have been 
obtained from this floor. 7 
When Mr Moon, the late Field Geologist of the Victorian 
Government, visited the property he gave it as his opinion that 
by continuing the sinking of the main shaft further floors would 
be discovered at fairly regular intervals. This work was, there- 
fore, at once taken in hand, and after sinking a further 30 feet 
another floor of quartz was discovered, now known as the go feet 
floor. Again the sinking of t 
a further floor was discovered at a depth of 140 feet. 
Sinking was continued, and at 230 feet another floor was met 
with, this floor being the largest so far discovered in the history 
of the mine. The deeper sinking of the main shaft is still being 
proceeded with, and in a short time we expect to hear that a 
fourth floor has been cut. Contemporaneously with the sinking 
of the shaft, a winze has been sunk on the south end of the 
60 feet floor, and this also has intersected the three new floors, 
Proving the continuity of their run from north to south. a: 
€ opening out of these floors is now engaging the attention 
of the management, and if their gold-bearing contents prove to 


> s which have been obtained 
ny way equal to the returns na 


You will also | 


he shaft was proceeded with, and | 
Once more | 
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Stace ore available for several years to come, without taking 
MI ( ideration the opening up of other floors, which the 

tinued sinking of the main shaft is almost certain to bring t 
1 the meantime the mine has been equipped in a 
thoroughly up-to-date manner. An extra 10 head of stamps is 
w being erected, and will shortly be c mpleted, more than 


ss 3 
torhe San 
iRiit, an 


doubling the present crushing capacity. A complete electric 
installation, both for driving power and lighting purposes, has 
been erected, and has given the greatest satisfaction. Rock drill 
compressors and Wilfley tables have been added to the equip- 
ment, and I think I am in no way exaggerating when I state 
_ at you Lt to-day one of the best-equipped properties in the 
State of Victoria 


(he mine has lately been visited by the head of the Geological 
of Victoria, and I believe that for the purpose « 


? 
i 
i 


sf af * 
f affording 


. = 
pubditc information with regard to the possibilities of this gold- 
bearing district, the Government contemplate boring upon our 
property in order to obtain exact data as to the further number of 
floors of quartz underlying those already discovered. I need 
har state that if this be done, it will be of the very greatest 
value to your company, as we shall have direct knowledge of the 





ver and depths of the further floors which will be en- 
countered by our main shaft as it is carried down, and if the 


opinion expressed by Mr Moon, that these floors will be met 
with at fairly regular intervals down to the great depths at which 
gOid-Mmining can now be carried on, is proved by the b ring opera- 


tions contemplated to be correct, we shall, providing the gold 
contents keep up to anything like the average of the past, have a 
mine which should return highly profitable results for a very 
great number of years to come. 

The great advantage which this company enjoys in having the 
He Edward Miller, chairman of the Bank of Victoria, and Mr 
A. A. Laing, Esq., chief accountant of the Royal Bank of Aus- 
tralia, as members of an advisory board cannot well be over- 
estimated. The position of these gentlemen is a guarantee that 
your financial administration in the colony is in safe hands, and 
they have also exercised a direct supervising control over the 
management, with, as I think you will admit, both economical 
and successful results. They have also expressed their high 
appreciation of the capabilities of our manager, Mr Edwin R. 
Field, to whose efforts the very efficient and up-to-date equip- 
ment of the mine is largely due. The policy of your board will 
vigorously and systematically develop the property well 
ahead of the capabilities of the battery, and no attempt will be 
made to obtain spasmodically rich returns; but every effort will 
be used to secure a steady and increasing output at a minimum 
of expense, and to, as far as possible, solidly improve the pros- 
pects of your undertaking by thoroughly intelligent and prac- 
tical management. I now move that the report and accounts be 
adopted 

Mr Kershaw seconded the motion, which was carried unani- 
mously. 

The retiring director, Mr C. W. Mansel Lewis, having been 
re-elected, and the auditor, Mr A. Goddard, reappointed, 

A resolution was passed fixing the remuneration of the London 
board of directors at £450 per annum. 

The proceedings then terminated. 


MERTON’S REWARD GOLD MINING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in 
Merton’s Reward Gold Mining Company, Limited, was held on 
the 30th ult. at Salisbury House, London, Mr Charles Kaufman 
(the chairman) presiding. 

The secretary (Mr H. C. 
convening the meeting, 

The Chairman said: Gentlemen,—The report by the directors 
and manager is a record of solid work done to put the property on 
a basis likely to lead to results which are destined to prove its 
great potentialities. You are aware that this mine was w irked 
by its previous owner in a spasmodic manner to suit his own 
immediate requirements and wishes, and that 21,542 ounces of 
gold were extracted from 11,000 tons ¢ f ore from a very shallow 
depth. When I inspected the property I saw that extensive 
developments would be necessary to put the property on a muner- 
like basis, and that, although the reports by Mr Hamilton, the 
manager of the Great Boulder, showed it to be all that we believe 
it to be to-day, there were serious defects in the manner in which 
the leases had been worked, which necessitated a considerable 
expenditure before the ore reserves could be developed to keep 
the mill running. To remedy this, and to have unduly forced 
the desideratum, a greater outlay of capital than has already 
been incurred would have been necessary. The railway to 
Mount Malcolm has only quite recently been taken over by the 
railway department of the West Australian Government, and 
| then the freight charges made it incumbent on your direc- 
all supplies restricted to a minimum, for, in addition 
to the extra charge of the railway constructioy department, there 
is the cartage over 20 miles of road to pay. Notwithstanding 
these drawbacks, we have installed a 12-air drill compressor, 
retimbered the mine throughout, and are now fast overcoming 
the drawbacks encountered at the earlier stages of the company, 
and we have done this at a minimum cost. We do not wish to 
crush a few hundred tons of rich ore, and then shut the mill 
I hope the time is not far distant when the battery will 





W. Cole) having read the notice 


unti 
tors to keep 


down. 
be at work and turning out sufficient gold to pay dividends 
When it recommences crushing we intend to keep it going. It is 

From 


to this end your directors have devoted their attention. 
it will be seen that the shaft is being sunk to the 
This I consider to be the level on which the mine 
At the higher 


the reports it 


soo feet level. 
can be most economically opened up and worked. 





from the 60 feet floor, there will be an enor 
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levels several payable chutes of ore have been met with, and if 
these are encountered at the depth of soo feet the future of the 
mine will be established without any doubt. 
attained is 440 feet, and as soon as 500 feet is reached drives 
and cross-cuts will demonstrate. what may be expected in the 
immediate future. The developments, so far, are distinctly 
encouraging, and the manager writes, under date of October 1oth, 
as follows :— 

“Since my report of the 30th June the developments have 
added considerably to the ore reserves, although at present the 
actual amount cannot be reduced to figures. The north drive 
at the 200 feet level in the main shaft passed through a length of 
60 feet by 2 feet wide of pay ore. We have also passed through 
a good chute of pay ore in the south drive at this same level ; 
this pay chute is similar to that in the north drive, but the up- 
ward extension of the chute is proved by the north drive at the 
417 feet level in the No. 2 section. A rich chute of ore was 
passed through when driving north, 130 feet south of the main 
shaft, and assayed up to 6 ounces of gold per ton. This chute 
is almost directly above the chute of pay ore just passed through 
in the 200 feet level south, and I take it to be identical.” 

The water question is one of which I have no fear, and I 
believe that all the water required will easily be found in our 
water shaft, which is equipped with all the proper appliances. 
The battery and other plant is being maintained in its proper 
efficiency. Instructions have been given to get out plans and 
specifications for a cyanide plant, not only to treat the large 
heap of tailings which have accumulated on the mine, but which 
will also serve for future operations. You will observe from the 
accounts that everything has been charged to the profit and loss 
account. Your directors have included the whole of the develop- 
ment and formation expenses, as well as 10 per cent. depreciation 
on the plant and machinery. At first sight you might consider 
this as being too liberal when the sum of £24,329 is the debit 
balance of the profit and loss account; but, gentlemen, your 
directors are working the property for the best interests of the 
proprietors, and have no desire to unduly inflate the same nor 
create any optimistic criticisms thereon ; and it is their opinion 
that all charges incurred during the financial year should be 
charged to that year’s profit and loss account. I have every 
reason to believe that there will be a considerable reduction in 
costs and expenses, and there are, of course, several items on 
the profit and loss account which will not again appear. I now 
formally move that the report and statements of accounts be 
received and adopted. 


Lord Deerhurst seconded the motion, which was unanimously 
agreed to. 

The retiring director, Mr Kaufman, having been re-elected, 
and the appointment of Lord Deerhurst and Major Griffiths, as 
directors of the company, confirmed, 

Mr Boyd moved the appointment, 
Blakemore and Co. 

Mr Rosenthal seconded the motion, which was adopted. 

Mr H. S. Waugh, in moving a vote of thanks to the chairman, 
said he thought the shareholders were to be congratulated on 
having at the head of the company a gentleman who took such a 
deep and enterprising interest in the property—a property which 
might become one of the great mines of Australia. According 
to the reports, there was every hope that it would be a very 
extensive and great property when the developments were car- 
ried to a successful issue. 

The resolution was duly seconded and unanimously carried. 

The proceedings then terminated. 
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| Copies of the ECONOMIST 


Balances in Exchequer | | z & 2 = . 
lst April :— | | 
Bank of England ...... ‘“ 5,887,524 8,080,383 om 
Bank of Ireland........ a 749,605 486,564 = a 
6.637.127. 8.566.947 -. | 
REVENUE. 
Brae cme eee aie ies ae he 
Dae vorscevityecsiocin | 34,640,000) 22,501,000! 22,765,000) 703,000 723,000 | 
BIBSISD occoasescces dcadiece 1 22,700,000; 21,057,000} 21,714,900) 478,000; 582,000 | 
Estate, &c., Duties ........ i 13,300,000, 8.461.000! 9,249,900) 317,000 201,000 
I on eae deena need | 8,400,000' 5,007,000! 5,318,000! 201,000, 
Land Tax and House Duty) 2,600,000; 580,000! — 600,000 10,000, 10,000 | 
Property and Income Tax} 30,500,00(; 8,654,000) 10,021,000) 56,000; 196.000 | 
Ree NOR vcisncttchhokens 15,300,000, 8,970,000) 8,730,000} 100,000 90,000 | 
Telegraph Service ........ 3,800,000! 2,560,000 2,495,900 : . 
EU BANNER 5 000scepspnes | 445,000; 340,00C) 340,000 os 
Receipts from Suez Canal) i } ; 100,000 
Sharesand Sundry Loans| 935,000) 580,274) 579,184) i ee 
Miscellaneous ...........-. | 1,650,000) 1,023,876 1,258,890) 29,774) 8,539 
i i t ! 
*Revenue..... noose of MRSIOED) 79,734,150) 83,050,074; 1,894,775, 2,112,539 


¢ Quai St Jean Baptiste. 


may always be obtained in Paris : 
of Messrs Galignani. Paris: 224 Rue de Rivoli ; 


and Nict, 
Nice: 


oe , 


moo Fr Aa ee 


ling 
y. 29, 


6550 
9,616 
3,241 
0,40 


eo 


« 
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December 5, 1903. | 
LIFE ASSURANCE 


R O C K COMPANY. 


ESTABLISHED 1806. 


WEALTH—SECURITY_—STABILITY. 
Paid in Claims upwards of . £12,200,000. 
Provision for Old Age Pensions. 

Low Premium Rates for Without Profit Policies. 


WORKMEN’S COMPENSATION ACT. 
EMPLOYER’S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE. 


eeedenaeiatee ieteanaeheres 
Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 
BURGH, GLASGOW, LEEDS, MANCHESTER. 


Chief Office —-15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8. CRISFORD, Actuary, 
Applications for Agencies invited. 


Scottish Provident | 
Institution. 


(ESTABLISHED 1837.) 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000. 
Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the | 
Premiums do not as a rule exceed the non-profit rates of | 
other Offices, were, on the average, equal to an addition of | 
over 50 per cent, to the Original Assurances. 
ENDOWMENT ASSURANCE with Profits. SPECIAL CLASS. 
Prospectus, with full information, on application. 


LONDON: 17 KING WILLIAM STREEBT, E.C. 
WEST END OFFICE: 17 PALL MALL, 8.W. 
HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH. 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, December 2, 1903. 
ISSUE DEPARTMENT. 





j 
i 














£ b 

Notes issued .......+ 47,671,380 |Government debt.... 11,015,100 
‘Other securities .... 7,434,900 
ie Fiat Gold coin and bullion 29,221,380 
47,671,380 | 47,671,380 | 

BANKING DEPARTMENT. ‘ 
£ 
Proprietors’ capital .. 14,553,000 Government _securi- 


Re. ccccccccccccccs TAGE ONS| BOW coccccccccccce LWA AZ 
Public deposits* .... 7,835,632 Other securities .... 26,528,405 
Other deposits ...... 40,228,514 Notes ..........++-. 19,056,150 


wemedage and other ‘Gold and silvercoin.. 2,060,994 


eeeeeeeeeeeeee 


121,984 


65,884,976 65,884,976 
* Including Exchequer, Bavings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated December 3, 1903. J. G. NAIPNE, Chief Cashier. 
THURSDAY SIGHT. 


The preceding accounts compared with those ot the previous 


week exhibit :— 
Increase. Decrease. 
i £ £ 
reulation (excluding 7-day and other bills) .... 435,065 «..+.+++ 
blic deposite barat te Seldn ed Cabs csceroeoere 955,039 .cccrece 
Caer CeO 5 a5 isis ck bb bcos ced cdccseccscccee a eee a 
Government securities ........-.sesseeeeeeeeeees 2,502,871 ..++eeee ** 
CE BECUTILICS 2. ...cccncccceeccccenenccsesses® 1,960,672 ..--+0+5 
SEL ewkaaaieeniaauisue peubaeewsets-soncstenseues oe vseeedd 


oe cae ee 1,043,927 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending | december 2, 1903 :—_ 


PPP PP eee ee ee PC eee CeCe CeCe CeCe eee eee, 


} 
| 





ae _ 
| Se ties 
ee | Clussiaiion | 
(excluding its Banking Reserve. 
Abrood or | k Post Deporte! Deveer 
outfor | Bills), | ment. 
Export, | 


-m.l-s Bie ol ae 8 £ 
Bept. 9 34,286,654 1,030,000 out 29,095,465 46,002,060 40,775,264 23,641,189 
16 34'314073) "838000 out) 28°645,390 44,302,028, 33,606,716 Ly yo 
23 34,444,987| 276,000 out 28,395,135 apt EA iP 
30 33,809,390 196,000 out} 29,439,250 51,715.627, 47,389,779 22.08 
Oct, 733110194, 147,010 in| 29,271,779 51,806,772 47,548,194 21,859,178 
14 32,369,818 496,000 out, 28,960,640 5) 15. n 51 820 
21 32,626,270| 323,000 ous) 28,544,450 50,041,745 45,354,880 / ; 
28 33,413.770| 528,000 in| 28,398,565 41,511,635 25,4652) O75 
Sees) 328008 ons) 38,759150 meatiyes $2886 32061952 484 — 
18 320te era] Sseooe out! 28°242,260 44,474,148, 40,077,536 22,254,412, 494 — | 
25 31,893,236; 285,000 out) 28,202,165 44,577,140 40,324,289 Sees ist —| 
Dee. “2.31;282'374) 325,000 out 18,635,230 48,064,146, 44,787,832 21,097,144 453 — | 
i i } ' s 


ities 


| 





‘Coin and 
Date, Bullion, | 


% of Reserve 


j 
\ 


to Liabil 








-_ 





F Zar 
toe 
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1 | | *e& | Bank Rate. 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and th: Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten vears back. viz. :— 


At corresponding date Nov. 29, | Dec. 5, Dee. 4, Dee, 3, | Dee 4 


with the present week. 18953. 1900. 1901. {| 1902. 1905. 
Cireulation (excluding z £ z 2 ‘ 2 
Bank post bills) ........ 25,457,905 29,453.375 29,477,370, 29,011,850, 28,635,230 
Public deposits .......... 4,192,864 5,915,664 9.124.658 11,092,840 7835632 
| Other deposits . ee ccccces 29,094,307 40,858,165. 40,007,739 39,271,670 40:228.514 
Government securities ..| 9,687,598 18,176,060 17,525,083; 17,512,353 18,259,427 
| Othersecurities .......... 24,458,173 26,948,534 25,833,973) 29,318,805 26,528,405 
| Reserve of notes and coin) 16,981,065 19,524,750 23,645,746 21,382,675) 21,097,144 
Coin and bullion ........ 25,988,970, 31,203,125 35,348,116, 32,219,525, 33,282,374 
Proportion of reserve to 
ee Oe 414 48% | 428% 3 
Bank rate of discount .... te ae 4 e i 2 7a 
Market rate, 3months’ bills 28 3 ack 3 Sy 
Price of Consols* ........ i 96% 97 5 Sits | 9243 88¢5x 
Price of silver per oz. .... 32d | 29ted 2rd |  2igd 2634 
Average price of wheat ..| 273 1d 27+ Od Zield | 25s 0d 2te 64 


Exchange on Paris (short)! 25.16}-21} 25.83.1332) 2515-20 | 25.15-20 | 25 183-232 
— Amsterdam (short) 12.04-) 12.13-13  12.23-23 | 12-23-34 | 12.16-12 
— Hamburg (3 months) 20.544 20.68-72  20.60-64 | 2065-69  20.66-70 

Clearing-house return - ++ +| 106,347,000 251,406,000 219,267,00C '247,S34,000 216,146,006 

* New 2} per Cents.—Goschens. 

The amount of the “other deposits"’ compared with the “‘ other 
securities,” showed in 1893 an excess of £ 4,636,134, and in 1900 an 
excess of £13,909,631, in 1901 an excess of £14,173,766, and in 190a 
an excess of £9,952,865. In 1903 there is an excess of £13,700, 109. 

In 1goo at this time the Bank rate was 4 per cent., and though 
there was at the moment considerable ease in the market, the out- 
side rate for best three months’ bills was kept at the same level as 
the official minimum—a state of affairs that had obtained for 
several previous weeks. The Stock Exchange was quiet, and 
prices flat. Silver was 29 {3d per ounce. 

In the same week of 1901 the Bank rate was 4 per cent., and in 
consequence of heavy Government disbursements, the market 
was easy. Besides meeting an instalment of 43,800,000 due an 
Consols, the market’s indebtedness to the Bank was considerably 
reduced. The outside discount rate for best three months’ bills 
declined in consequence from 3% to 3% per cent. during the 
week. The fall was not expected to go further, as end of the 
year requirements were beginning to be felt. There was rather 
more business on the Stock Exchange. Silver was strong, the 
price rising from 25d to 25 44d per ounce during the week. 

At the corresponding period in 1902 the Bank rate was 4 per 
cent., and though the Government was disbursing freely, out- 
side loan and discount rates were firm, through gold being taken 
for export. Best three months’ bills were quoted 3{% per cent. 
The Stock Exchange was quiet and without special feature. 

The following figures from the official] returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
(000’s omitted.) 





Weeks | | Stock Exchange Consols Pay “ Fourths ” of 
Ending. Total. a Pay Days. | Days. | the Month, 
Date. | ~ £ | Date. é Date. z Date.| 2 


TtoSept.2 $96,|Jn Myl4) 576640, Nov. 5 45,167 Nov) 77,03, 
’ t.2, 6,922, n , Nov, . Nov. 
re) 798 63719, Dec. 1 58,207, Dec. 4, 34,883, 











B. D.ceces 160,887, May 28 

on Mitsess | 184,731,\June 11) 62,070, 1903. 1903. 
ial | 157,824, 26  65,735,Jan. 2  45,420,*Jan.5| 39,705, 
Dienst 198,643, July 10| 56,194,Feb. 2) 53418, Feb. 4 31,123, 
Oct, Taceove- 211,726, 29 64,133, Mar, 2 48,949, Mar. 4 35,081, 
Wirccas 170,832, Aug. 14 3,234, April 1 56,363, April 4, 32,458, 
Siseanis 206,282, 28 26,791, May 6 43,082,May 4 34,847, 
i cslste 162,703, Sept. 11) 46,775, June2  54,836,June 4, 34,093 
Nov. 4... 211,848, +” 66,260, July 1 61,249, July 4 29,695, 
 SBowaies 187563, Oct. 15 63,444, Aug. 6 47.856, Aug. 9 41,482, 
issete 194,705, 29 58,643, Sep. 1 40,929, Sep. 4 26,795, 
aie 159.020,'Nov. 12)  49,205,Oct. 1 49,042, "Oct, 5 35,782, 
Den. B.ccees 216,145, 26  50,709,Nov.5  4%6,695Nov. 4 27,638, 
| } j ae i eer 

' 





Total, 1903 ..| 9,351,805, .» | 1,280,552, ..  5A7,839, .. | 368,721, 
512,130, .. | 350,277, 


Correspondng } 9,300,121, st 1,463,766,» 
1908 + 35,709) .. |+18,444, 





1,684,,  .. |— 183.214) .. 
ins {03 t= 55% “eee 152%) 5. (me CSG .. jm SB 
Gross total in ———— |___—— —_—_—_— + —_—— 

apes: 10,028,742, .. | 1,566,755, .. | 870,337, .. | 386,160, 
Do 10 ....) 9561169, °. | 1,582,624, 494087, .. | 392278, 
Inc. or Dec.) |+ 467573, 1. |— 15,868) «- |+ 96,29 .. |— 7,119 
Oe ig02 i= 489%) em 00%. TRI. lm 18 
ee ee ~ * The “fourth” fell on Sunday. 

PROVINCIAL CLEARING RETURNS. 
ee od ee ee Inc. or Dec. 











S| ; 

MANCHESTER— £ BSP Ee aoe 
Jan. 1 to Nov. 21...... (212,079,000 '209,728,700 +2,350,300; 112 

Week ending Nov. 28..| 4,490,100 4,675,400'— 185,300} 53°96 


| 


Total to date ....../216,569,100/214,404,100; +2,165,000; 101 





155,221,100 148,921,300 +6,299,800) 423 


. 1 to Nov. 21...... 
ap ag 28..| 3,149,700 3,338,600-— 188,300) 5°36 





Total to date ...... 158,370,800 152,259,900 +6110,900 401 | 





IRMINGHAN— 
a jan, 1 to Nov. 2l...«.»| 49,697,800 50,508,100 — 810,300} 1-60 


Week ending Nov. 28.. 955,300 1,002,100— 46,800) 4-67 


cattle —| 
Total to date ....... 50,653,100 51,510,200) — 857,100 16 
——— 











— 
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THE ECONOMIST. 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 21......| 70,366,600) 70,808,3 441,700 0-62 
Week ending Nov. 28..| 1,544,900 1,5 _1540,300 + + 4600 0:30 


15 
Total to date ...... 71,911,500 “72,348,600 


BRISTOL— 


Jan. 1 to Nov. 21......| 28,410,600 aa. 
Week ending Nov. 28.. ‘537, . 


OOO Oh ad 


Total to date ......| 28.947, 28,733,200+ 21: 214,400 07 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 
| 
| Dec. 3, | Nov. 26, | 


— 437,100 0-60 


58,600 


£ £ £ £ 
Coin end 2 ‘bullion—Gold 95,710,200 95,901,000 101,621,000-— 191,000'— 5,911 000 


Silver, 44,418,000, 44,364,000) 44,329,000 + 54,000) + 89,000 
Government securities See aoe 15,704,000 15,704. 


000) 
Discount and advances. . a 44,841,000) + 2,063, 000) + 11 058, 000 
LIaBInitres. 


173,878,000 168 674,000 7}. 182,000 + 5,204,000 + 1,696,000 
Government deposits ..) 7,988,000) 7,651,000, 5.456,000/+ 327,000. + 2,532.000 
Private deposits | 15,761.000' 24.881,000 19 518 300\— 9.120,900'— 3,757,000 


as BANK OF BELGIUM. 


Nov.:26, | Nov.19, | Nov. 27, 
1903. 1903. om Week Last Year. 
AssETS. £ £ 


x £ 
Coin and bullion....... “| 4,705,000! 4,858,000, 4 4.00 — 153 000 + 223,000 
Other securities ........| 21,542,000) 21,075,000, 21,203,000 +  267,000'+ 139,000 


LIABILITIES. | | 
Notes in circulation ....; 2. 201,000! 24 ona 25,128,000 + 221,000+ 73,000 
Corrent accounts . 2.666,000' 2.621.000 2818.000+ 45,000— 152,000 


AUSTRO-HUNGARIAN BANK. 
“| Nov. 30, | Nov. 23, Nov. 30, |_ | 
| _ | —_ | — | Last a oe, Year. 
Coin and A erioa—Gold| 46 $82,000 46,535,000 ution +  47,000)}+ 42,000 


Bilver| 12,205,000 12,213,000, 12.275,000 — 8,C00,\— 68,000 
Discount advances, &c.| 15,128,000, 15 331,000 15,894,000 — 203,00C + 1,234,000 


LIaBILITIES. 
70.056.000 68.565,000 65.555.000'+ 1,495,000 + 4,5210°0 


Circulation . 
IMPERIAL BANK OF GERMANY. 


Nov. 23, | Nov. 14, | Nov. 23, | 
= 1903. = T.ast Week! Last Year. 
ASSETS. £ £ 


Coin and bullion 4% i620 44,807,000 45 43,00 +1 Sas00 + 1,171,000 
Discounts and advances, 47,665,000. 49,279, 000, 42,325,000, — 1,614,000 + 5340,uuu 


LsaBILITIES. | 
62,108,000 64 410,000! 67,907,00C — 2,302,000 + 1,201,0n0 


Notes in circulation . 
Current accounts “| 31,321,000 _24,894.000' 27.305 900 + 6,427,000'+ 4,016 CO 


BANK OF SPAIN. 
~ | Nov. 21,| Nov. 14, | Nov.21,; | 7 
1903. | 1908. | 1902," |Last week |Last Year. 


15316,200 14,507,000! 14,357,000 > 1,009,000’ + 1,179,00 
18,806,000, . :780,000 +  125,000-— 850,000 
Foreign cumeepentente) os 1,025,000 és | P 
Loans and discounts. . | 48,836,000) 48,788,009 = ae + 48,000 + 7,403,000 
Spanish 4 % stock sos ee 14,770,000, 14,770,000 os | gs 
Treasury bills, obliga-| 
tions, &c. pet 6,000,000 19,000 


LAaBILITIES. 
Circulation 
Deposits and current) 


\— 13,000 
| 65,198,000) 65,695,000, 65,227,000 — 497,000 29,00 
23,532,000) 23,412,000. 23,963,000 + 120,000 431,02 


BANE a me 


Nov. 1/14, | Noe. * | Nov. 1/14, 
1903. —_ oe — pom math Sewn. 


z 
68,743,000 66,986,000) 66,691,000 + 1,757,000 + 2,052,000 


abroad | 14,312,000) 13,258,000 8,845,000 + 1,054,000 + 5,469,000 
Silverand subsidiarycoin| 6,616,000! 6,562,000! 6 520,000 + 0c + 


54 96,000 
Securities & short loans, 30,470,000) 30,447,000 29,328,900) + 25,000!+ 1,142,000 
Other loansand advances| 12,746,000) 12,612,000, 12,610,000'+ 154,000 + 136,00 


lon, to 
— panes 5,138,000 5,250,000) Se 1i2g0c!+ 584,000 
| 4,967,00C) 4,243,000 5,754,000) +. 724,000 — 767,000 
Balances due by) i | 
branches & treasuries! es 82,090 


142,992,000 140,898,000 (134,562,000) + 2,094,200, + 8,610,000 
.| 59,699,000 60,082,000 57,860,000 383,000) + isan 
° * oe 


LaaBILITIES. 
Notes in circulation . 
Capital of the bank . 


5,504,000 6,504,000) 5,907,000. 
Deposits and current 


| 46,151,000) 44,746,000, 45,993,000 + 1,405,000 + _ 158,000 
21,184,000 18,954,000) 15,305,000 + 2,230,0uu + 5,879,000 
6,096,000| 6,264,000, 5,828,000 "168,000 + 258,000 


eed 5,348,000) 3,869,000 — roa 489,000 


— —_— — 


'142.992.000'24¢ 140.898 900 134. 362.000 +‘ + 2.094,n00 + 8,650,000 


BANK OF ITALY. 
| Nov. 10, ; Oct. 31, | Nov. 10, | 
1903. 1903. 1902. |Last Week Last Year. 
é é 2 & é 


ASSETS. 
Reserve—aiel coin and 


bullion 17,687,200! 17,224,000 13341,000|+ 463,000 + 4,345,000 
—_ cuoclge gold bills oo Son 3,405,000|\— 39,000 — 3,000 

- 3,305,000) —— 2,083,000'+ 19,000 + 1,222,000 
Btate waeiek: change 689,000: Sat 6 5,000 + 57,000 
Discount and loans . 12,550,000) 12 93000 By »,000 382,900 48,000 
Public stock & State lo’ns aa 8,360,000 185,000 : 2,604,000 
Credits, intern’1& aan 5,186,000, Hy S71 00 292,000 — 677,000 


157,000 + 894,000 
052,000 359,000 + 338,000 
3,462,000! 53,225,000 192,000+ 47,000 


_— 


——=—. 
| December 5, 1903. 


Eameest anne BANK. 


ASSETS. 05." 
Coin and buliion—Gold 4,120,200! 4,114,000. 


Bilver) 6,394,000) 6,364,000, 6.52700 So 578000 
Discount and advances 10,990,900) 11 05,900 + W00O-~ jy 
Liasinitres. 0,990,000) 11,1 9,694,000— 115,000 4 1a 


Notes in circulation ..../ | 19 ae 20,154,000 26,862,900 
: — j - 
De 589,000 235.000 + > — 6.888.000 


77.000 + 431,000 
NEW YORK ASSOCIATED BANKS a 


Nov. 28, | Nov. 21, | Nov. 29, | 
1908. ae | 4902. 


| pa wep Last Year, 


£ 
Specie | 30, 448,200 350,590,000; 33,768,000 
Legal tenders .......... | 12,854,000) 12 558,000, 13,582,000 


Loans and discounts. .-.|76,168,900, 177,446,900 275,365,000 Z 
LIABILITIES, ; 


Circulation 9,208,000 9,204 9,086. 
Net deposits (inc. U.S.) , 006 000) + 4,000) - 


Government ~ xd 168 310,300 169 965,000 176,768,000,— 1,156,900 


U.S. Government 
7,362,000 7,320,000 8,044,000 + 42,000 - E7200 
Reserve(Specie & Notes) $5:50,000) 43,148,000 47,350,000 + 


154,00) — 4 
Legal reserve 42,077,000) 42,356,000 44,192,000 — 289,000 — Nth 
1,225.000 __ 782.000 5,158 000 + © 445.900 — 1,953.00 
“Int the above tables the Reichsmark is converted at ls; the A 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, onl cas os ee 


American currency is reduced into English money at 4s war a a. = oere 
Discount and Loan Market.—Owing to the payment 
for Treasury Bills last Saturday, and the preparations for the 
end of the month, supplies ran very short, and the market 
again had to apply to the Bank for assistance, for which it 
charged 4} per cent., the rate for loans in the open market 
eing 4 per cent, Since Monday, however, the position has 
been steadily growing easier, and day-to- day borrowing is 
now effected at slightly under 3 per cent., while the charge 
for weekly loans is 3} to 3% per cent. The easy terms for 
short money, and a more hopeful view of the political situa. 
tion in the Far East, have led to a decline in discount rates 
also, and whereas last week something over Bank rate 
was required, best three months’ bills are now freely || 
taken at 3} per cent. Hopes are now more confidently 
indulged that the 4 per cent. Bank rate will suffice over the 
end of the year. The Bank is, however, temporarily less 
strong, the gold stock at £31,282,374 being /610,862 lower 
than last week. A sum of £325,000 in gold was withdrawn 
for export, and there was an increase of about {£286,000 in 
the home circulation of coin. The note circulation also 
increased to the extent of £433,065, and the reserve lost in || 
the aggregate {1,043,927. It now amounts to /21,097,144, 


Excess o of actual reserve 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


oe Sat. | Mon. Tues. | Wea. lar S 


bee 


and the proportion of reserve to liabilities is 4{ lower than 
last week at 43} per cent. There are some large changes in 
other items of the Return. The payments on Treasury ‘Bills, 
after meeting Government disbursements, have added 
£955,039 to the Public Deposits, while the Government pay- 
ments and borrowing from the Bank have added {2,531,967 
tothe Private Deposits. The Government Securities show 
an increase of £2,502,871, while the extent of the market 
borrowing from the Bank is shown in an_ increase of 
£1,960,672 in Other Securities. 
Market raies of a 

et rates of discount :— 

, , pan Seei 4 3A 5 it 
‘aadeae ae se , 3H 4 35 3th Std 3534.58 
4 months’ do 4 St 54 +g 3 
6 months’ do Sta 43 St Shiv 5 
Loans :—Day to day te i 
Short 3 ; 
Fortnight (at last Settlement) . 4 2 
Deposit allowances :— Banks 
iscount houses at call cf a aa 
AE MOKICR .......-ceeeereees cue Se Se 
The following i is a comparison with previous weeks :— 


Bank Bills. | Trade Bills. * 


—— 


3 Months4 Months. 5 Months. 5 Months. 4 “Months. ‘6 Meats 
atin ary % % % | % 
3 4 

: ‘ 3 


Ww 


*SEsee ee 


~ + 
Be caren A nciaiianiatetpmeenate 
: ae 
ws i 
EE on 


ee ee 


| 
| 
| 
| 


- - 
2 awn 


sexes 
stat 


i.e 
= 
o 


: ak 


* These rates range from those current on the very best ior io those those paid 
on bills for which the Bank rate is usually required. 


Business has been ona small scale in the re — 
The opening price of bars on Saturday was 26}¢ pe 
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Cialis 
. Sees esssssssessnsssnsesessnnsssssnsuesssnseusassnemensnsen 

but a decline . took me on onde, to 26}d per ounce.| The Yokohama Specie Bank, Limited, intimate that Mr 

Fe wonther ae dn Tanadas ie metal, the _ Yuki Yamakawa, who is a director of the bank, has been 

eclin ; , er ounce. Th : ae 

et was a litte firmer on Wednesday, and Bel - eT eee of their London branch in place of the 

$d took place, to 26440 per ounce. Free offering of the A branch of the National Provinci . . 

metal on behalf of American operators on Thursday caused | Limited, was opened at Caieaiay oa coe . Tea 

arelapse of $d, to 26}d per ounce. A further drop of $d} Mr C. J. Hoseason. rn ee | 

has taken place to-day, making the closing quotations 25} per Mr Francis Shipton, of the London staff, has been 


ounce for spot, and 25d per ounce for two months’ forward pointed secretary of the Standard Bank of South Africa, 
ar ae ee Limited. pei 
~ The following is from Messrs Pixley and Abell’s Circular, Mr R. P. Hewit has been appointed chairman of the Mer- 
dated December 3rd :— cantile Bank of Lancashire, Limited, vice Mr William Briggs, 


Gold.—Bar gold, fine, 78s od per oz standard; United States | resigned. 


gold coin, 76s 7d per oz; German gold coin, 76s 63d per oz| The foreign movements of gol : 3i 
nominal ; French gold coin, 76s 6gd per oz nominal; Japanese yen, | last week “eae been as cao Se aa 


76s 6fd per oz nominal. Anarvata. . , 
Silver.—Bar silver, fine, 264d per oz standard ; bar silver, two Thurs. a -— he aaa | i a ee ALS. —S 
months’ delivery, 251d per oz standard; bar silver, containing , "| tion enone 50 000 


5 grs gold, 263d per oz standard ; bar silver, containing 4 grs gold, | Thurs., Brazil 50 000 


26y4d per oz standard ; bar silver, containing 3 grs gold, 26gd per | Net efflux .... are z 
re aard: cake silver, 28d per oz; Mexican dollars, atid ux «++ 389,000 » Malta ........ 20,000 


















































nom. ; quicksilver, £8 78 6d, 3 per cent. discount. eT Total ............ 395,000 
The India Council on Wednesday offered for tender LONDON COURSE OP EXCHANGE 
Rs.6,000,000 in remittances on India. The tenders amounted | ——-—-———— er 
to Rs.40,900,000, at Is 4 1-32d. The following statement os Sd Price Negotiated on ’Change. 
gives the result of the sales from the beginning of the current , ; Usance. ee - 
| Dec.l. | Dec. 3. 
financial year :— - ae ae 
Rs. £ ic cicsapiitatibesnichadins Cheques 25 182 2 233/25 ls 
April, 190, to March 31,2905 ..-vee RTAGTAES un. IRMBBMG — | Ditng OTITIS Smonins 2 385 8 434 | 2s | 25 “| 
————— SE v0 cu ducguwnncceeenews 432 5 
April 1, 1903. to November 25, 1903........ 184,712,358 .... 12,313,346 IIR i. die erences sqanass At sight 12 le DB li a + a 4 
eek ending December 2 ............-+++ 6,550,000 see. 424,205 ee seeccesevesocssesese 3 months = a = et } 42 3 iz 4 
—_— _ Sl hrcdssicndbancadewebeanens 9 DE DD TR 
; , 191,062,358 .... 12,737,551 MN oan saianitean ae . (20 6 2 6 |20 6 20 © 
Allotments since last Friday :— lace sascksacaniintads » (026 06 120 6 wD 
; Vienna and Trieste ............ | 2 = 432 = 27 #423 MD j 
Tuesday ...... — 350,000in bills on Madras........ Atls 4d. AMUWEFD ....-.-seececeeeeereeeee! ” 4 483 2S 452 25 483 | 
Wednesday ..... . 2,821,000 in bills on Caloutta ...... ) Atls 4A, about 14 | St Petersburg ................+ — mt 25 at r) 
= aan 2,460,000 in bills on Bombay ...... per cent., andabove | Moscow ...........ssesseeseeeee ih. ae 6% 44 6S 
a Seana . 719,000 in bills on Madras ...... J in fall. Genoa, Naples, &c. ..........+. = % 46; 25 514, 2 Sz 
Friday =... . 20,831 in bills on Madras........ At ls 444. — Barcelona, &c, ........ / oo” a aa | a ef 
. . SD. . camensupoeeasensseneuen 2 
Next week Rs.6,000,000 will again be offered. ee | =" | a5 433 25 482 | 25 % 3 
HOME RAILWAY TRAFFIC RETURNS. 
eo ll ”:C a 7 “| s ee a ee ee. St oe re i = ae 
Revenue Ist Half, 1903.| per Ended November 28. Traffic | Gost | Aggregate Receipts this Half-year. i ; 
Annum. |} fa | 808 ; a per Mile & | otal ‘Mies Open 
———— Ses Mameof Railway. £3 Ps 3B |£, ! per tia mn | tte Sale-gene. | 
Gros | Work-| Fixed |= ic eee $e £3 Fg _Week. | § | Passengers, &c. | Goods, &c | 
- Ch’ = pes! S83) gis | Mile. | i porn ee | een meesnangrescesamnes fru 
caipte. [pon (na ee a6 Sas) “a SEX 19031002 S| 1903. | 1902. | 1903 | 1902 | 1903. | 1908 | 1903.| 1902 
a.) oe + oe ie E BR. £ z i} a 2) 2 Sr 2 2 a A & 
333,643, 171,144) 82,299 | ¢ Barry Brea eecvecccoce ee ae 14,052' 12,476| 351, 399 146,514) 185 | .. | .. oe -. | 275,491! 271,801 4 a 
48,898 | 30,714 18,430 nil. | nil. Brecon and Merthyr...... 417| 1,664 2,081) 1,855; 34 30 36,316 6 13,472, 13,361, 29,828 27,579 43,300) 40, 61, 61 
147,82) 99,250/ 68,148 nil. | nil. Cambrian ................ 2,857 3,08 5,951, 5,876; 22 23 19,558) 24 | 98,608 93,235 64,252 63,197, 162,840) 156,430] 2654 250 
se | sono! si'soe’ fy | fp Ggnttal tondon oo ere 6951 7.098 158182) £24 | bi ek ee = = | 13e.0i0 146,870 é. é, 
| ee es ic il, } oe es es ° i 080) 
mse 1eg'eet wiae6 3 it ao ee 2,202 6,868 9,070 1 66) 77, 49,074) Soe | 81,445 79,798 160,821 168,065 242,267, 267,861 130 130 
1687,845 132,839 921,016 nil. | nil. Great Central ............ ve | +» 66,658 70,640| 149) 153! 103,690) 25h). = fs .. _ 1,580,782/1,559,308 465 | 466 
2706,855 |1769,408 1310,667 12 Great Eastern ... .»++ 49,200 49,500 98,700 100,1 88 90 o.006) 854 (1,504,200 1,515,300 979,200 988,600 2,483,4C0,2,503,900 1.1844 1, 1688 
2795, 103) 945 1456,500 44 | 3 Great Northern .......... 38,065 71,335 102,400 116,200; 80) 85 40,976 | 100 1,127,164 1,142,389 1,451,036 1,463,585 2,578,200 2,608,974 1, 1,353 , 
\3604,027 2395,437 74 | 32 Great Western............ 84,500 127,900 212,400 204,900) 79) 80) 38,189) 1534 [2,675,200 2,648,100 2,616,000 2,622,000 291.200 5,290,10012,708 | 1 
231,464 | 140, E | nil. Barnsley........ a9 a (322 | 402 | .. . * -. 1736 187, 
2643504 1588 S88 1068964, & 3h pee bh aud Yorkshire 30,437 65,479 96.016 97°739| 168! 177 100,423 98 1,088,559 1,132,400 1,315,661 1,366,641 2,404,220/2,409.081 S724 560 
6808, 958 4372,276 3121,763 74 |S London & North-Western 97,000 162,000 259,000 268,000 | 133 139 $8,233) 149 [2,926,000 2,977,000 5,320,000 3,437,000 6,246,000 ¢,414,000 1.9655 1,9804 
2414,39: 11553071 1217,966 8 | 4 London & South-Western 49,200 29,400 79,200/ 82,300/ 78) 83 46,953) 1524 1,492,960 1,521,200 630,500 618,200 2,123,400 2,139,400 1,0005 976 
1529,396/ 960,451 827,913 72 | 3 Lon. Brighton &S.Coast.. 35,218) 17,342 52,560) 53,710; 108, 109 61,401} 125) /1,124,394 1,148,477 358,758 365,026 1,483,152/1,505,503, 487 | 487 
214,143) 136,402 114,704 84 | 4 Lon., Tilbury, & Southend 4,912 2,628) 7,540, 7,145/ 857 87, 54,883) 147 | 175,752, 162,966 54,258 51,074 227,986 oy $I al 
57,882/ 28,726 30,738 74 | 7 Maryport and Carlisle 585 1,651) 2,220) 2250) 54 54 20,817 159, tw fo <n ee <a fi sa 4 i) 
e467 211,252| 336,509) 2 24 Metropolitan ............ sa - 17,155 mae ee 208,168) me ere ee os aa en ise iel 38 | S fi 
GEOG ESS SAGE 200 SHOOT, | Ay aataremalltam District ~~~ 5x7 156,805 217° 722 224/579) 169, 1e5| -85,940| 67" 1,732,960 1,716/865 3,256,952 3,513,Re1 4,901, 911/8,030.736 13764 1.376 
445,352 /2845,358 1913,778| 64 | 5 North-Eastern ............ 46,040 121,966 168,006 173,885) 101) 107) 96,554) iets [ote rer eee eee Sear areas “aar'sast SIMO ta ae 
274,861) 161,828| 137,385 7 | 64 North London............ 5,607, 4,219 9, : q ,210| 2474 | 132, 232, | 
peng , "907 26,166 16,683, 84) 85 } | § 119289! 121,056 239,189 252,195 . 193 | 193 
#706| 243,002] 268,007| 4g | «| {i jStasfordsbire—Hail.... 4259 1.907 NS) Mees | iat ia} S080) 9@ | {Tt Sass sate} | SOLS6S) 405.825 {ig | ip 
143,189 84,062) 80,3201 7 | 7 Rhymney ........-..----- a *. | 5,763) 5,405) 74) 71) 29,851) 1844/ .. se ; 124,116 116,147 76!' 16 
2140, 265 |1459,505 | 685,281 4 | }8.-Bastern & Chat. Rail. 52,011 22,821 74,832 75,528 116 116) 46,437) fat! 1,628,180 1,620,306 480,400 4£9,850 2,109,580,2,100,185, 6434 6434 
463,47 | 264,430! 258,902 34 | 34 Taff Vale.......---0+--+++- 3,673 14,585 18,258 18,419| 156) 149) 78,490 GY | 94,822, 92,868 308,500 309,650 403,322, 402,498 1254 1254 
ScorcH. Ba LE ed } 970, $80 877 
243,572 1150,919'1401,140 43 | 32 Caledonian® ........-+-.-. 220| 81,460 77,680! $2,953/ 88' 97| 64,738 103 | §72,2:0 580,727 904,855 929,283 1,477,0¢5'1,508 
wo.os | s0ce80 eoaen, Sf | Sf Gilctemta te ih-Western® ‘i'sez 18099 S0S6L| S04) 7S BO) 43008) €4 | Z7NIZ9 245.467 SA4SS) S6A,808 “eaS.S87 '6aa.) 4159) 0s 
aan aries 197,182 44 3 Great North of Scotiand*; om ai oe a ' . oie iat | 140,668 138,207 67,177 66,617 yee 208.26 bt . 
288,737 139,215 1689433 uy i Herth British... 25,005 $4,641 80,246 87,126 62) 67) 49,530, 41g) .. “ ++ | +e |1,564,505)1,577,560 1 
| . i 6 
a2] ses) aan ¢ | 6. Bettst and County Down 170) sat am ger] XS temo) | SAM Sowlo, 6A 18908) Se) ee tte 
Sie SANS aoa a) | Grae erie gn, eae Ie | BS ha a Sn Sie SS Se etre 
1,128) 4 tern 10, 13,51 | ° ° ’ ° e 
284,702 | 171'oey ese 3 Great Bouthern e weern S862 8688 12,246 12,280| 20 23. 13,679) && | 10i,Be2 96,255 159,430, 180,965) 261,512) M186 “SOS | ‘sae 
' | | ’ = ——EEE ee —_—--— ee 
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FOREIGN, AND AMERICAN RAILWAYS. s 











Die are COLONIAL, : : Eaie Se eee 
a a Receipts. | | BE \  Recetpta. Total Recetpta. Receipts. | Total Receipts 
Heme, | fi b. eee amas Ea “00s. | i902. 1908.) on ii | 1008. | 1902 | 1908 | ise. 

| ee | oe — st aa) Te £ 


“ ; Z 2 

Inia} L ' _ N.—Con. £ | | : - | 

I Be ceMtAE] ot Socal Sano] cheno] sersicordova CentrallNov.t9) 2445) 1,685| 120,618] 07.775/Central Pacific... Aug. | $10-06e) 370866) S677) 

Bengal and N. W'l>'" sal apuenl 1PaeF| 208'389| 173.048 Costa Rica. ..... 28 e125 wes 215.66) ae Chic Mil BBP. Sep. | 63745) 888,643 [2,661,267 | 2,613,736 

Bengal Nagpur. ...|Nov. 7 19,£92| 14,684 306,195 240,332'Cuban Central..|_ 28) 3,021) | 2188) CHER) a1 Cina. Southern .. Sep. | 116,000) 100,000) 3s 2 00 
| 28 





; : entine Oct. 17 oP. | h. 
Sarma?" #0. Oct. 3i ieose| rer 260,255 | Sysco come fant Delta. Nov.14 3,833 aoe — en eke enae —— ootbenl Ie eann nae cere oe 
ian ‘Pacific..| Nov.28| 231,600, 230,4904,111,400/3,711,200 Entre Rios... 28 2.087) BEF) sD.) scree Lilimols Central... Oct. | 831,609) 80s.968 3,191,063) 2.205, 701 
ri Mt 733/1,818,533 1,756,400 G.Westof Brazil) = 28 6,558) Sen 105 050 Louisvi. & Nashvie. |Nov.14) 154,327| 145,775 (2,779,487 (2,604, 204 
@.Trk. ofCanada | So! neransl estavcls-24g;806 (2,861,426 Inter. of Mexico) 28 #111400) 93,090/2,255,700/2, 085,080 Rectan & AaeiNe. “Nov-o7 ":S.227] 00,386) jtess res 
Qt. Indian Penin:| de} as'one! 7284s) 898509! €01,875 Leopoldina ...,) 28 _ 16,31) 15,816), 734,885), 791785) Misnourt, Kansas. ; 
indian Midiand..| 26) 11;813| 12.775) 190,141| 206,25] Mexican 5 28, 909.000) 107,600 2221080 2 0 son Hire at os 01.8 as. 
q x anes | 336.293 Nitrate Rails.*..| £20,421 £2,460 203,736, 197,751 New Orleans, N.E. } a0)” Aaa) 162-000 





a 28) 17,325) 21,702 1 orfolk & West. .. 2 1. aoe 
Boutin. Marais Nov. 1] teaysl isso] 196170 | Sonate Ottoman, »-----| Bo gras) ase ieneo North Pacific Oct LOU. 177 | Bah ae ee eine 
. , | San Paulo..... ""o2| 28%4 118925 $8,131/ Pennsylvania...... Sep. |*s ‘ 
ca uniab.| 2} 2,523) 2,387) 44,585) 41,476 Pa Ot Havana Be eee $2c1 [Philadelphia é Eric Aug. 186,081] "106,286} "Sii.2e) 20 653 
2 





OREIGN. ja 
9 VillaMaria &Ruf 1,038) iden 367,889. 563 
BA. Gt Boru Nov.) 10.94 aad aerseo | fasteca West. of Havana 2,586) 2,670) 66,606) 68,044) Pn ea aaecite Sep. (1,643,608) $61,901 1,854,075 /1 545,657 
Ayres Western so) ot 7 | 439,647 AMERICAS. 651! 158,981 Southern Railway Nov.14 181,400) 169,200|5,446,000/ 5,286,200 
B. Ayres & Pacite a ee "a3e) Ala. Gt. Sthern. (Oct. 21) 12,085) 9,451) | 186, ‘3/St.LouishSanFran. Sep. 638 551,991 1,854.9 S) 1,546,657 | 
BA then ot res ia 2.01 se? [2.008.887 Atehis'n Topeka Sep. 1134, 165,1038,218 San Ae ig sae. cen|U nion Pacific .... Sep. _ 1,036,567) 911,486 8,061,137 /2,560,066 
&. Urug. of M. Vid 2} 8.673} 7,754) 146,913| 129,654 Baltimore& Ohio Vct. 1204,463/1106,754 4,779, “| Wabash ......-... Nov, 7 05,008) _76,246/1,790,000) 1,568,935 
Cordoba & Rosario 2445) 1, 74,606) _ 40.908) — Inciading receipts of the Central Argentine Railway. 
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The discount quotations current in the chief continental 
cities are as follows :— 








mber 5, 1903, 


something in addition, showing a total advance 
full point. London County Threes are $+ higher, 

















































of about a 


: and Bristo} 
Bank n Bank Open | 34 per cent. debenture stock has risen 2, while a — 
Rate. Market. — Marwet- | cent. stock has fallen 2. Cape Threes a: Leeds 5 per 
Paris 1 May 24, ’00) Bs Genoa...... 5 


: : yoOint ut thile 
Australasian issues show very little variation, = sept ‘ — 
Berlin,,.... 4 June 6,'03] 3§ | Geneva .... 440ct. 22,03) 3g | where dividends have been deducted. pt in cases 


Hamburg .. 4 June 6,'03}] 32 | St Petersbrg 44Mar.13, '02]nom. 

















Frankfort .. 4 June 6,'03} 33 | Madrid .... 44Sep. 24, '03) 34 Sergey Cuostxa Prices.——- x 
Amsterdam . 34 Nov. 26,03] 3§ | Lisbon .... 5qJan. 11, 99] 5 oy Sat. | Mon. | Tues. | Wea. |Thurs.| Friday wo" 
Brussels ,... 34 Nov. 5,’03} 3} | Stockholm... 44Jan. 9, 02] 44 ; ae 


Cons. 24% red. 1923, 883 9 | 881 34 88) S| san 
Do afc Jan.6 -.| 6849 | sop nook 9) 23, 2.) 882 883 9%, BE aS 
6 


Vienna .... 3gFeb. 6 '02) 3} | Christiana.. 5 Nov. 3,'03] 5 can ear oe = - ef 89g 8) 893 §| 894 Bs) 89h Bx 89. 3x ye 


Rome ...... 5 Aug. 27,95] 4 | Copenhagen. 44May 21,03} 44 





95 6 | 954 64) 95 6x, 95 6x, 957 , 
; %, red. 1905...... | & j | ; Qa ‘ 1c «tH 18 
Turin ...... 5 Aug. 27, 95] 4 ational War oni 4 9 | 8849 8849 88 93) 88h 9x) 68) 9x B84 gx + i 
. e eee 8 ‘ ; nals 
At other centres the latest recorded quotations are :— Exchequer 3% pas,| 77S | 94 8 | 974 8 | 972 84) 972 8x OTR x OTEK e 
red. 





% : % 
New York (call money) 6 | Calcutta, Bank min....... 3 
Ditéo (endorsed Bills).. 6 Bombay, Bank min....... 3 


FOREIGN RATES OF EXCHANGE ON LONDON. 


4 84 974 84) 974 841 97 8x 97 8x97) Bix a's 
Bank Stock ........ | 315 20/315 20 315 20 |315 2° 315 20 |315 20 815 2 7 
indie 2 paves 26h. 1198 . O44 Sh 104 54/1044 54/104 53/104 5/104 5x 4°73 

red. * } 84, 97 | 97 | oF & 
Do 24% 1926 4 8) 4 8+ 974 * 97 8x 97 8x, 97 gx 


a 80 1/\80 1 80 1/ 804 le x/804 lix'4 1t | 
Do Rupee 1854-5. .| 654 | Gee Gal oe al cea te Ook Ms + ak 


sRcrecad | 98) 9 | 98% 9 983 9 | 981 9 lg 
Local Loans 3% Stk. a 83) ont ; 983 9 | 984 9 | 9839 | 
| 


sae Rates | 


























6} 65h G4) 654 64) 654 bd) 655 64) Gd} 64 

| Rates Met. Cons. 34% ....! | ot ' ce | 

— of Ex- oo. ry of ii Mite) 38% | 105 5/104 5 104 5 HOF 5 | 105 45/104 54)104 5x + 1g | 

*| change *| change. | ee tee ——_————_— —————— s eccegede ON 

—— |— |! —---— Foreign Government Securities.—The reports from | 

Paris ...... Dec. 4 25.19 ‘(Ch’ques Rio Janeiro.... Dec. 2 1244 90dysst > s : onl ae eel 
Brussels... | 3, 2522} |», Buenos Ayres. .\Nov. 5 aaj 30 dysat o Far pent have been contradictory. At the beginning of | 
Amsterdam — 3) 12°064 | Short. Do Pm.on Gold Nov. 27) 12s | “i 1e wee t ere wasa telegram that the position was acute} 
— steeee om i -— ise rear Sa ee and war imminent, but on Thursday a statement appeared | 
vile 3} Soe | Short. Melbourne ..../Sept.21 diem 60 dys st that Russia and Japan had come to an agreement, and were 
eo: — a 23988 } raw A seeeeee — - ta oe — tosign a treaty. Both these reports were in turn con- | 
Bt Petersbrg— 3) 9580. | 3imos. Calcutta ...... Dec. 4° 142, |tel’g’ph tra a but the definite statement that Admiral Alexief | 
New York .-|— ‘ ie 60 dy Bomba ona = ‘ 14; | r'nab is ny is — to St Pe is reassuring, since he would | 
sbon...... a ig ong Kong ....|\— ! ransier | not leave his post if matters were critical. Japanese and | 

: —_ 4) . icaescueen | : . « c ~ oa 
— seeel a ad | » Shanghai 4 256 | io Russian bonds are unchanged on balance, but several Chinese | 





loans have risen in price. As regards securities connected | 


The following are the standards for gold points of the | with the Near East, Bulgarians have dropped a point, and 


principal gold exchanges :— 


Greeks show irregular variations, the Monopoly loan being | 

Francs. FRENCH. | Marks. Genman. | Dollars. Amenican, higher, while the 1881 and the Rentes have declined. The only | 
2 } al : | ar : ’ ’ E ’ “ 5 : oo - _J | 
a er cee ees | See ee eee movement among Turks is a small rise in the Unified Scrip. | 
25. p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us Egyptian Unified, on the other hand, has given way. Spanish | 


The latest exchanges are :— 
French “cheque’’ exchange 25f 19c, or 12 per mille against us. 
German short exchange .. 20m. 464pf, or 2 per mille for us. 
\ : 
ee porwr os peers $4.833, or 52 per mille against us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


are } lower, at 89, while Portuguese have risen }, to 65. 
German Threes (January and July) have risen a full point. | 
South American bonds of all descriptions have been a good | 
market, Argentines, Brazilians, and Chilians having advanced | 
} to 1, and a feature on Wednesday was a sharp rise in| 


| 


Uruguays, the 34 and 5 per cent. issues going up about 2}. | 
They close rather below the best. 





Ticker. AccouNT. Pay-Day. The following are the latest closing prices, &c., of some 
December 10 and 29 | December 11 and 30 | December 12 & 31 | of the leading stocks :— 
January 13 and 27 January 14 and 28 | January 15 and 29 F “Making-up” 
—Closing Prices. Rise Prices. 
Consols, january &. Last Week To-day. or Fall. Nov.24. Nov.l0. 
The markets for investment securities have for the most entine 5%, 1896-7 .......... “301. «1018 ww +h 1008... 1004 
part presented a fairly steady appearance during the past Aso 1891 Funding ........-..- 10h 1035 na Mies oe 1024 as 102 
week, British Government stocks show a distinct improve- Sulinatbieiee..... 7S aa en wee Se Fy 
ment on balance, due partly to easier discount rates, and | Do W. of Minas 5%.......... 8% .. S82 « + Lt = 864 “ ee 
partly to a belief in improved relations between Russia and pean Shy ieee steeseeeeees ie a oe Se sof * gh | 
Japan. The latter reason has also contributed to firminess in | Chinese 7% Silver, 1894........ 88h .» 88h .« -+ -: ++ 88% es 
the Foreign market, though it is South Americans that have | _ Do Gold 1896, 5% ............ 93 .. St w— &£ 1a a | 
, - » TF , : nan E yptian 4% Unified Debt .... 103g .. 103 « — 4&-- + 
shown most buoyancy, Uruguays being particularly strong | “§? 34% Converted ........-- io ees ee 
towards the close. Home Rails remain dull and weak, the | French 3% ...............0005+ es $8 “ + . ~ 7. 8 
only exceptions being the stocks of the old underground lines. je tenke Ss tot "22 894 . a). 26 ae 
Canadians suffered a relapse on the publication of the | Greek, 1884.................... rR : oe oe “ae ee a = 
monthly working statements, but are gradually recovering. aS my iy Mic onssanthe B. * 1005 oe : ** 1004 1004 
There has been little of interest in the American market, but ei a: cy ee ok : . 103 10s 
the tone is steadier, and prices are higher on balance. | Japanese 4% Sterling .......... Big ww «=(SIF et OB Olt * sO 
: : : : : Mexican Conv., 1899 ........-- MG cn = tw oe te S| 
Argentine Rails have again been in active demand, and a} pevivian Corp. % Bonds...... 812 3. BIE eee ee oe OH 
further important gain in market values is recorded. Iron | Portuguese (New).......-.-.--- Oh co OG wo t 8 os 100s 
and Coal shares exhibit irregular variations, while Industrials — ia, Bonded” tomennsene Not " - oe ae 
generally have received more attention, and advances pre- | Turkish 34%, 1894.....--------- 100h «. 100 ss — & ++ 100 * = 
dominate to a small extent. A heavy fall has occurred in New Do ee maaeterssoeve te .* — ee ee ae 
River stock. South African mining shares have continued to ee eae. 8 Pease @s 
fall back since the end of last week, the report of the Labour | Uruguay, 34% Bonds .......... » oa 69% w+ W- 294.» 3 
Commission not having brought a definite solution of the | Venezuela 5%, 1881 ............ Oe ° 


British Railways.—There was no encouragement to 
drawn from this week's traffic returns, the Great bebe 
again being the only company able to show an ee 
improvement. As there is little hope that the —_ sa 
will be materially altered for the better in the remain ed 
weeks of the half-year, hopes of the dividends — a 
tained at the rates paid for the corresponding ores hen 
the somewhat precarious ground that expenses <a. 
reduced by at least as much as the falling mye be 
The market has naturally been depressed, the Se 
“heavy” lines showing most weakness. —— poops 
despite the increase in traffic, has fallen 3, aera is 
and Midland have lost more than a point, and Nort y Oat 
2 lower. Great Central, Lancashire and Yorks aie 
North Staffordshire have also declined, and cet oe 
Deferred is lower. The stocks of the passenger in ester 
not fared much better. Brighton and ere stock 
Ordinary have each fallen a point, though the ee First 
of the latter shows an improvement. (na have end 
Preference and the Second Preference stocks 


difficulty within sight. Westralians, as is usual when Kaffirs 
are dull, have firmed up to some extent, and Copper shares 
show a small improvement. 

We are informed that Mr Oswald Rae and Mr Boswell 
Secundus Donaldson, trading as Oswald Rae and Donaldson, 
were declared defaulters upon the Stock Exchange on 
November 28. 

Home and Colonial Government Securities.— Another 
week having passed without an advance in the Bank rate, 
and outside discount rates having eased off, the belief has 
gained ground that the end of the year will be tided over 
with no more than the usual stringency in the money market. 
That has had a good effect on the market for Consols, and 
though there is still much uncertainty as to the outcome of 
the situation in the Far East, the feeling in cegard to it has 
not been such as to check the advance. The quotation has 
recovered the full amount of the quarter’s dividend, equal to 
%, the closing price being the same as last week. The 

National War Loan and Local Loans stocks so 7 : 
improvement, allowing for the dividends, and the Transvaa -aew stocks have 
Loan has moved ap sngrachie: India stocks show con- | risen a point. All the South-Eastern ee are those 
siderable strength, the 3 and 3} per Cents. having recovered | declined. The only stocks showing aay . ” The former 1s 
the amount of the dividends, while the 2} per cent. has gained | of the Metropolitan and District Railway. 
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I eed the latter 2} higher sien last week, The Scotch 
stocks all show some loss of market value. 
The traffic returns of seventeen principal English and Irish 
lines show a decrease of £27,159, equal to 1-7 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£14,896, equal to 7°3 per cent. 


For the current half-year the 


English and Irish lines exhibit a decrease of £364,045, or o-o 
rcent., while on the Scotch lines there is a decrease of 
£62,319, equal to 2°3 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 
The receipts of all the Associated Companies of the British 


Electric Traction Company for the week ended 2 


27th 


ult. 


amounted to £20,668, as against £16,435 for the correspond. 
ing week last year, on a total route mileage operated for the 
week this year of 386} miles, against 339} miles operated for 
the week last year. The aggregate receipts to same date 
since the commencement of 


|| year. 


the 


year 


amounted 
£1,055,534, am increase of £400,960 as compared with last 


to 


Subjoined are the latest closing prices of the more important 


issues ac compared with last week’s prices. The making-up 


prices at the last seitlement are also given for reference 





“Making-up” 


Prices. 


or Fall. Nov. 24. Nov. 10. 
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& oe 
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ee ee +e #8 
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purposes :— 
—-Closing Prices— Rise 
Last Week. To-day, 
Barry Deferred Ordinary ...... 85 ee 85 
CeleSOMO .. cccccescecccceses - 104 oo | 6S 
Do Deferred .......... wie SHR lke 28% 
|| Central London Ordinary .. eecose «=O o «©: 
City and South London ..,..... 51 me 50 
| Great Central Preferred..,.... . 26 ee 254 
|| Do Deferred .......0:2.0004. ae 
Great Eastern ........-....-. - 86 . 
Great Northern Deferred ...... SBR we 372 
|} Great Western .............0- — —— 
|| Hulland Barnsley ............ co. - ae 
Lancashire and Yorkshire .... 9 ee 98 
London, Brighton, &c.,“A”.... 107; oe 106 
London, Chatham, and Dover.. 14 on 144 
Do Arbitration Preference .. 91 oe 92 
London and North-Western.... 150 — 
London and South-Western. . 334 «. 16 
pp BNET -wocteas cecsucce ° ee 51 
|} Metropolitan Consolidated .... 87 ee 88 
Metropolitan District .......... SH we 2S (KR 
Midland Preferred ..... ognecee 68 ee 67 
ere ° 65 ee 634 
North British Ordinary ........ 428 «(oe )§=— 4G 
Do 3% Proterred 2... .ccccece ° 77 ee 77 
North-Eastern—Consols ...... 140 eo 338 
North Staffordshire...........  —* 99 
South-Eastern “A”............ 49 ee 482 


American Railways.—Not much 
American railroad shares, and very little has transpired with 
respect to the situation on the other side calculated to affect 
market values. Money on call at New York has commanded 
but this is said to be 
atemporary tightness, due to the Dec ember interest payments. 
Prices have been well kept up as a rule, and there has been 
some activity herein Atchisons and Union Pacifics, both of which 
show substantial advances as compared with last week. 
biggest rise, however, is in Milwaukee, which has advanced 
sharply at the close, and is 3} up on balance. Louisville and 
Smaller improvements 
have taken place in Baltimore and Ohio, Denver and Rio 


very high rates, ranging up to 7} per cent., 


Nashville shows an advance ot 3}. 


Grande, Pennsylvania, Erie, and Reading. 
instance of a decline in quotations. 


has been 


102°. 
284 .. 
935 


17 4. 
140 .. 
994 .. 
495 .. 


103 
284 
95 
51 
24 
13 
854 


1354 
42 


10 
105 
13 


90 
154 
157 


764 

140 

100 
473 


doing in 


There is 


The 


no 


The following are the latest closing prices, &c., ot the most 


prominent issues :— 


Las 


net Cite. div civccce cic 
Do Preferred ..... peondaom see 
Baltimore and Ohio......... cae 
Do Preferred .....0...0.0+s00 


Dens er & Rio Grande Ord. Shs. 
Do Preferred Shares ....... e 
Erie Railroad Com. Stock...... 
me int We cicccesdshesen ~~ 
OSM ec ehan neneeus ° 
Illinois Central Shares ..... ove 
Louisvilie & Nashville, C Stock 
New York Central Shares. .... ° 





N.Y., Ontario, and W. Reg. Shs. 
Norfolk & Western Common .. 





De AMG coos canes 
Pennsylvania R.R. $50 Shares. . 
ME svivencnsieas eeeceres . 
Southern Ordinary ....... eevee 
Do Non-cum. Pref. .......+.+ 
Southern Pacific ..........++. . 
| Union Pacific Shares . trees 
| Wabash Pref. Stock ....... 


Do 6% General Mort. Certs.. 


Colonial and Foreign 
Setback took place in Can 
publication of the monthly working state 
ning of the week, working expenses having 
extent that left a very small portion of the 


add to net revenue. ‘A recovery has since 
Canadian P 


* Making-up” 
Prices. 


Closing Prices, Rise 


t Week, To-day. 


67% 
93 
788 
9h 
143 
214 
70 


59 


the decline is almost wiped out. 


are, in fact, unchanged at 122}, after being 


1233. Indian en te show diverse moveme 


SSS C '' 


484 


79% 
38} 
63 


or Fall. Nov. 24. Nov. 10. 
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Railways.—A rather 
adian railway securities on 
ments at the begin- 


g increased to an 
gain in gross to 
taken place, and 
acific shares 
dealt in at 120} and 
nts, advance 


76 ee 
20 * 
594 . 


687 
923 
78 
91 
143 


57 


severe 


the 


ie 
a 


being recorded in Bengal- Siete Great Indian Peninsula, 


and South Behar, while there are declines in Bengal and | 


North- -Western, The Nizam’s Guaranteed Railways and 
West of India Portuguese. Argentine railways have again 
been the most active group in the “* House.” Entre Rios 
Preference has been largely purchased on the amalgamation 
Proposal, and is 7 higher than last week. meg 
advances are marked in Buenos Ayres Great Southern, Vill: 


Maria and Rufino, Buenos Ayres and Pacific, Buenos ie 


and Rosario, and Argentine Great Western. Brazilian rail- 
ways also show strength, as while San Paulo is steady at 164, 
higher quotations are given for Leopoldina and Southern 
Brazilian. Mexicans are the turn lower, while a strong 
recovery has taken place in the shares of the Nitrate 
Railways Company. 

The following shows the net movement on the week in 
some of the principal issues:— 

“ Making-up ” 


-—Closing Prices. Rise Prices 

Last Week. To-day. or Fall. Nov.24.No rv. 10, 

Bombay, Baroda, &c. .......... 157 — oda seca is 
Buenos Ayres and Rosario Ord. 882 .. 90h .. + 12... 88 854 

Buenos Ayres Great Southern... 131 ce = oo + © os Ee 129 
Canadian Pacific, Shares ...... ee oe SEED we oe ‘we eg 129 
Grand Trunk of Canada Ord... 16% .. ISR ww — 2.2. Me. 5 

Do First Preference......... e WW eo lit «2 + 3.. NO 109 
Do Second Preference ..... . ) a SIS we we oe oe WF se} 
Do Third Preference ....... .- @& ~~ & .- §..8@ 5 

Great Indian Peninsula B..... s & -~ 4... 214 23 
Mexican Railway, Ordinary .... 15 da \ MO) sions son ae 15g 

Do First Preference......... © Gh oo GC woe Jee 65 86 
_Do Second Preference ...... a ee 244 
MOTOS 2... cvescccceseseccseee mt ws Te w+ 20 BF A 

GN vanteesvantdaeanienes 164 : ne'we we o6 SOGn is 


Miscellaneous,—Bank shares show strength, London 
and County being 2, and the issues of the National Provincial 
1 and 13 higher respectively. Parr’s has also risen a point, 
and Union of London and Smiths 4. The shares of the 
African banks all show an improvement, and advances are 
marked in Bank of British North America, Anglo-Austrian, 
Imperial Ottoman, and Bank of Tarapaca and Argentina. 
Among Breweries, heavy falls have occurred in Watney, 
Combe, Reid Deferred stock and City of London Brewery 
shares. American Breweries show a further improvement. 
New River Company’s stock has fallen 30, on the decision 
given by the Arbitration Board in regard to preliminary 
points in the calculation of value. National Telephone stock 
has reacted 2 points. Among Iron and Coal, advances are 
marked in Wm. Cory and Son, Shelton Iron, and Robert 
Stephenson Debentures; while there are declines in the 
Preference shares of Beyer, Peacock, and Co., Clayton 
and Shuttleworth, Guest, Keen, and Nettlefolds, and J. 
and H. Gwynne. Gas Light and Coke is a_ point 
lower, at 87. Several Trust Deferred stocks have risen 
about 1 per cent. Petroleum shares remain strong, and 
Nobel Dynamite Trust issues have further improved 
in market value. Advances are marked in Lister and Co., 
La Guaira Harbour, Dunlop Pneumatic, and Dalgety 
and Co. Hudson’s Bays have been active, and have risen to 
384. Lower quotations are given for Bodega shares, 
Associated Portland Cement, Imperial Tobacco Company, 
and Welford and Sons. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS, 
‘ losing Prices, Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall. : o Sm -— - Fall. 
Allsopp Ord. ....-. as 40 6 mp. Ottoman - + 
Angie American Tel ‘ape se ee: | RED Biccccdinees aoe 3 Tis: ‘S 
Armstrongs . a -- +» | Lon. &County BankicO ..102 ..+ 2 
British Elec. Tractn. 13. .. +. | Lon. & West. Bank 593 .. 59 — 3 
Coats (J. and P.) .. 445... ae a: — | Lon. Genl. Omnibusl0) . 1015 . a li 
Eng. Sewing Cotton §.- z.. .. | Vick’rsSns&M'xm 1 lth... — de 
Gas Light, &c...... so ..87 ..—1 kaw and Pond .. 7 .. 74 ..+ 4 
Guinness Ord...... .560 - 560 oe. oe . 8. Steel Corpn.. i. ? “= at 1 
Harrod’s Stores . 4 oe |. De Feet, ccccscce 53 . + 
Hudson's Bay.....- ; 35h. * sa. + 23| Weisbach Ord...... 5 cc 13 os 


Mfines.—Pessimism once more reigns in the Kaffir Circus, 
the hopes of an early settlement of the labour difficulty are 
fainter as the resignations reported this week from Johannes- 
burg indicate considerable friction in official circles there, 
What with profit-taking on last week's rise and fresh bear 
sales, the course of prices has been steadily downw: urd. The 
decline has, however, been so gradual that in no case 
is the aggregate fall on the week at all important. It 
amounts to } in Crown Deep, fe each in Modderfontein 
and Village Main Reef, and numerous shares have lost », to 
: Qn the other hand, Roodepoort Central Deep, Jupiter, 
and Robinson Randfontein have each risen ¥f, and North 
Randfontein, Randfontein, Rand Mines, and Rand Mines 
Deep have each put on small fractions. De Beers and 
Jagersfontein both show a slight improvement, while move- 


ments in the 
irregular. Rhodesians have given way, with the important 
exception of C 


are declines in Bechuanaland, Globe and Phoenix, Mashona- 


shares of Land and Finance companies are | 


hartereds, these having risen } to 2§. There | 
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land Agency, Rhodesia, Limited, Tanganyika Concessions, : = Sagi id 

and Zambesia Exploring. Westralians, though showing FORTHCOMING MEETINGS 

activity at times, have lost ground in most cases on balance. The following meetin ; 














































































































’ , : 4 are to be i al 
Declines are marked in Associated, Associated Northern a _ eases held during the ensuing week :— 
Blocks, | Golden Horseshoe, Great Fingall, and Ivanhoe. Company. Class Date. | 
Kalgurli, however, are 4 higher, and a small improvement is An Wn ee | ~ _| Sate. | Place and Time, 
marked in Peak Hill. Mount Morgan have shown strength ayesbire Gala’ Mine’ and] One -+++++-|Dee. 10\ Winchester House, at 3 
im the past two days, and are } up on the week, at 2}. Lomagunda Railway ..|General........ uss lisb 
Indians are quite buoyant again, Champion Reef, Nundy- | Australasian Gold Mining. .|General........ Som shoes eetiat | 
: ; , Y- | Barsi Light Railways General 16 Queen street place, 12 
droog, and Ooregum Prefs. all being quoted higher than last | Bengal-Nagpur Railway... |General.” | Ma anehester House, at 12 
week. Copper shares have rallied towards the close, and Rio Beatiey s Yours = =— oS Gresham House, at 12 
: - ° ee Ww 
Tinto is $ up, at 49, and advances have occurred in Anaconda, Birkenhead Brewery ie ne Se _ peopdlestord, nt Leeds,11y 
Cape Copper, and Tharsis. Californian Oil Fields .... | General.. ..... Ma eenbend, ot 12 : 
Cassel Gold Extracting ....\General......._ 2 ees House, at 2 I 
Sout AFrrican, Davies’ Belakwe Developm’t\General........ Lijsalisbury 11 he o, at 28 I 
Developm't|General........ ‘ 50. 
ClosingPrices. Rise ClosingPrices, Rise penis wucmmeatio S728... Goneral......... 7) Hotel Cecil, at 12 4 E 
— oo — ay Fall | a > or East Rand Mining a eneral........ 7/Salisbary House,atl2 | T 
° “| . Fall. 
— soeeceseesee 6% oe 6 8 Knights Den (Con.) 3 e quik Metaas London and PEROT. c oes ee. 8} Winchester House, at 12 
POX .ncececcccece ° ee 6. ae t’s Deep .... oe 33 ..—3 Suburb Y on ‘ 
wey y if: ag ts | Langlaagte Deep .. 2 xi i os Henderson's Transvaal eoWsenss 8 Winchester House, at 12 : 
pe Cas eee. one 7 t ” ee os ~<a i vies dl General........ 10'Cannon street Hotel, at12 | C 
Buffelsdoorn Estate . eo ee. ae ce ae aie nk of Persia --|General  ereeane 10)Cannon street Hotel, at]? | ( 
City and Suburban et, os : oe. 20 e = ete +== eWesvseces \General........ 11) Winchester House, at 12 | 
ee seesncnendes uf . 7: ce. Deep... 24%.. 3 ..+ foo a apnea’ - General sasehens 10) Winchester House, at 12 | I 
sold. . — is) - 2f8.. 2H..— tralian Exploration .. I@enesel Wi 
Seine. S22 cc! | Baume Cis af AR", | London Soo amevzhl °° een ea : 
= ng es o* “o WE nnscvcvcccccccvers |General........ 10;C { 
iat. Td Th xs oe -—-. om? oi «e* oh Tuyceum Theatre .......... eneral........ 12 Winchester pee = it 
eo 20°"** 20 i " one teen — ol” ss + eg ey Gold aaneqnenes seeveees 1}| Winchester House, at 12 | ( 
SERED taovovsens a = | Senora sack tas tb. me % | New pak Sovesnces \General........ 8/144 Queen Victoria st, at 12 ] 
. °° ew York Breweries ......| General........ inc : 
Cee ae Se eo | ea aetemiaiar: aR. ag. 2 | New, tydenburg atiaorala a ee ¢ 
Glencairn — > oe: lfs.. .. South Rose Deep oN os ciiceden: f Northamptow ee cez acess Senenel hvewened * inhoeter House, at 12) ( 
Glynn’s Lydenburg 2Ax.. 2%x.. .. | Village Deep ...... 55... FB ..— ne aes eee, Ob S ' 
as ; *s “ g§ Corporation........ General..... ees 10} Winches : 
a nooo si ‘s a Witwatersrand .... 4 .. 34 ..—4 Peninsular and. Orientail a inchester House, at 124 
Heriot (New) ....- - 4.. &.. .. | Lawn, Dramonn, &o. p — avigation ones (General........ 11/122 Leadenhall street, at ] | 
a... ; ook | Anglo-French ast 42.. 3al..—a ee ee aes eneee seseeees al Werthemgten, at 25 | 
umpers 38 34 ..— & | Anglo-F h Land 13 1 | 
SE noes we 1 i etal aaa” 2 ee a eg oe eesccececes PEERS onceese m4! buildings, at 12 
“ oe : a 4 > Land ............ |General........ {Ri | ous 
eon soosensese a ov 5t es — Petes Dobe 305 seal oot r Selukwe Columbia G. M.\General........ alka hae ta 
Lancaster Went... 261. Qtbc.+ fe| De Bens Dol 2. Boh. . 20rd. +f | Southern Punjab Railway..|General........ Pa oe 
LanglaagteEstate.. 318.. 3% ..— fe! Do Pref. ........ 19¢y.. 19¢s.. .- li cal | wi 
cana Block B vs a ea | Do §% Deb... 205. .305 wel ivery iat neal ode telat |General eeceecee 11) W inchester House, at 12 
Lui —_ So ae af , " * oe o verhampton and Dudley 
May Consolidated: ‘i ve : Sa meploradon = te ee ee OUND cnccuace'cs« \General........ 10| Wolverhampton, at 12 
Meyer and Chariton + ce oc | Gomme (A) &Oo..... 3 «2 3 oo o- ‘ 
Moddertonteln pees Fs ae Sth. -— f| Henderson'sTrasvl. 1h... Lk. 
msion .. oe — agersfontein (New) 283 .. 29 ..+ 
SilIR scntestene< 0? a: aft ds | Johnnsbrg Cons. In. 2}ix.. 240x.. DIVIDEND ANNOUNCEMENTS. ( 
North Randfontein 19 .. 143..4 ¢3| Do Estate ..... a {eee oe ec sailed iechiinahiabticnstinimamamdihdoets 
Porges-Randfontein 14... 14 .. | Mozambique spews - lw. 1h ..+ & | 
| Primrose (New).... 3%... 342..— dx} New African .....- | SE paae Dividend % per, 3S _ | Corres. ; 
Princess Estate.... 1k .. in. Oceana Consolidted. 19... 13... .. Annum. ‘| ea¥ ponding 
Randfontein ...... 244.. 22 .. RobinsonS.A.Bnkg. 1j;.. lyy.. .. Company, Period. | To. |—————— 35 0 | Period 
Rietfontein (New). . if +s a4 cs ee |. A. Gold Trost .. St .. Sh ..+ @ (2 last 
Robinson DeVilliers 10, .. 10h .. .. | TransvaalCoalTrst 2¢.. 28 ..+ ¢s (interim) Final.|A5 | Year. , 
Do Randfontein.. ifs. 1g ..+ #)| Transvaal Consolid “i ~ 8... = : —pORNEENEIY —— 
Roodepoort United 3% .. 4 + oe | Trans, Est. & Devt 1%.. 18 ..— | Alsingand Co ....... -.| ‘Year | Sept.50) .. . 10 , 
Salisbury ..-..s-e+ 1h... 1g.°- <> | Transvaal G'ldfleld 23 °° 2f 2° .. | Brilliant and 8t George os ba | 
a -Oneoe wal - sot Jnite 1 ee ee | ee 8 p5. j ee 1 ee P.3. 
Simmer&Jack Prop. if’: if 5° nls RawopeEstan. Bartholomay Brewing) et , 
Transvaal Gold.... 2h.. 2h ..— dy| Bechuanaland .... 12... 1 ..— Pref. ....see.0. ++: | we “ “ . 2) a | | 
Treasury .....-- on e.- the. — | RAREET nocasccercse a ; British Electric Trac- | 
Van Ryn ....-.--+- .. 3éx--— gx} British S.A. Chartd. 25 .. aj co SM och chan ene cosese] co | Sept 3] 6 | op “ | | 
Village Main Reef _ 738..— ¢&} Do 5% Mort. Deb.104 ..1044 ..+ i Cape Copper .......... a va 4s p.s. a .- «| BS Ps 
Vogelstruis ....... o JE co 0 oo oo, LODGED 200 =£ -. i -» «» | Commercial Cable ....| Quarter * .* 8 ee a | 
Wemmer ......-.- pA cy ME ow" oe ERIE  cpowar ecm . se ies Champion Reef G. M, ot 
West Rand ....... . lid.. 148.. 2: | Globe & Phonix .. 2}.. 2 ..- 4 India .........+.++- * * oo §=(86 ps .. | SSDS. 
Wolhuter Gold .... ; ..— gy) Lomagunda Devt... 29... 23 . .. | City of Chicago Brewing | 
Worcester ....-.+. ld... ne «. | MashonalandAgncy 1§.. 14..— 4 | ... 924 Malting Pref.. ** .- *s .* 24 2 
aaa | MatabeleGid. Reefs 1i .. it —§ | ee ioe ° UG a 
exp LEevets, fines.......+ en * roMining& Railway) .. | . d p.s. Po 
Angelo Deep ...... oP ae Bf -— Rhodesia Goldfields o ; oat Frank Jones’ Brewing| . 
Grown Deep........ 2h... | te Kael. &.... es WOOL, vecatnrescsces Half year; Aug. 31 5 = ic, ko 
Driefontein Deep .. oad 2 ta aa Do Expl. & Devt. 4¢5.. 33%..— 4 | Indian and General In- 
Durban Roodepoort 2 oo & | Rice Hamilton .... 3 .. 3 .. vestment Trust Pref|Half year) Oct. 31 5 ‘° “s : 
Ferreira Deep .... a ~- «- | Selukwe Gold...... 1a... 1g ..+ Jokai (Assam)eTea..... Br Ke 5 ot nil. 
Gcifenbels Deep... 105 .. 104 .. .. | Tanganyika Cons.. ae pe r a Morgan Gold) sont 7 sa Mps | 
en aes « 4... Hi. V. V. Gwanda..... ° - = a 7 Mon Nov. p.s. as .* = 
Jumpers Deep .... 44... 44.. § West Nicholson. ... ee or . Mint, Birmingham...... \Half year) Sept. 30 5 .* eo ae 
Jupiter .........-- : 3... 3%s..+ g| Willoughby Cons... &.. 4 ..— dy | Masine Insurance ...... weed, oe RM] | 20 -- | WOsps 
Knicht’s Central .. 2#4.. ..— gy! ZambesiaExploring 24.. 2 ..— & eee hay Gold...... < ls p.s. .* nil 
Namaqua Copper ......) 0° _ p.s. ee -- 
WEsT AUSTRALIAN. Queensland Copper ....| Year | July 31 ss ee ° a 
Closing Prices. Rise | Closing Prices, Rise | Koyal Brewery, Brent- 
. i. 2 ae Last To- or ford ape er sreoresseces Half year) Dec. 31 12 ee 
Week. day. Fall. | Week, day. Fall. Rio de Janeiro Flour : 
Associated Gold.... 344.. ..— % | Ivanboe South Ext, 1gy.. Id... .. Mills and Granaries}  .- | *: 15 6 * 
Associated N.Blocks 1}4.. 1g ..— ¢x| Kalgurli .......... 5h... 6 ..+ 4 | Raphael Tuck and Sons; May 1 to) Oct. 31 6 ‘° “ 
GlinHorseshoe Est. 94x... 8§x..— Lake View Consols 13 .. 1}4..— gy | tu-phide Corporation, — 6 
Great Boulder M.R. - -- +» | Lond.& W.A.Expin, — * Pref, «++ -s0--+-+005 Year | June30 2 
Great Boulder Prop. 29'9.. 29/ ..— /9| Oroya Brownhill .. 34§.. 348.. .. South African Hotels ..| és ¥ ‘ 5 *. % 
Great Boulder Per. o- lax.. .. | Peak Hill......... - 1 .. lpg. gy | StLouisBreweries,Pret) .. | -- ee wre 
Great Fingall Cons, «+ 9¢k.-— § | Sons of Gwalia .... 2} .. at": : | 
ivantoe Gold Corp. 94 .. S¢g..— | W. A. Goldficlds .. §.. %.- 


CorpPER AND MISCELLANEOUS. 


Closing Prices, Rise 
Last To- or 


STOCK! EXCHANGR NOTICES. 


The Committee have appointed Special Settling Days 3 
under :— 


Closing Prices, Rise 
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| 
Raqeentia. ..2.---<s 4 o si + | Rantyteceg eevee » 2fux.. afax.- + ; Tuurspay, December 3rd. : 
token Hill Prop.. 1yy.. -+ gs | Ooregum .......... em Ste , . ati . anv—Further issue 0 
Cape Copper ...... ’ ee + e | Do. Prof. .....00. , ltd... t+ dy Mount Yagahong Exploration Company ahs 
Champion Reef.... 7#}.. 7% ..+ ¢s | Rio Tinto Def...... 86 49 ..4 28 19,845 shares of 10s each, 
et a Fe Pee | Tharsis nedsbapeosie 7° 48 ..+ 2 Tuurspay, December roth. hares ¢ 
ount Guyell (£3) .. #§.. 1 ..+ fy | Waihi ............ ts-- SE. th *. .G S onitenay A anv—Further issue of 6,050 Shares 
Mount Morgan .... 24... 2% ..+ % | WaihiGrand Jnctn 2 .. ot ott - haffers Gold Mining ¢ cee Ts ft af one ur-and-a- ; 
Mysore (10/-) .....- 6h .. 63 ..+ ¢ | Waitekauri....... » bee Bec ee | Of 48 each; Owen (William), Limuited—{100,%™ . Properties | 
5 Quarter per Cent. Mortgage Debenture Stock ; Town a First 1 
WEsT AFRICAN, of Buluwayo—F urther issue of £00,000 ox per eT ae Z 
Closing Prices. Rise | Closing Pricss. Rise | Mortgage Debentures of £100 each; and Victoria ane wr. 
t o- or yast To- or . 1; — > ssue of 4,000 Snares - : 
Week. day. Fall. Week. day. Fall, ( old Mining Company—Further issue of 4 
Abbontiakoon...... fxpm gpm .+ @ | Fanti Consolid. 10/- g.. @&.. ..- each. : : 
Achont Consols .. par.. par .. .. | Gold Coast Amalgd. 4 .. 44 ..+ 4 Wepnespay, December 16th. f <0 : 
shanti Goldfields 144 .. 153 ..+1} | GoldFields E.Akim  §.. 4.. .«- -j *s , Gold Mines, Limited—169,715 >" See Pe I 
,, AshantiSansu .... 14... ly..+ | Lond.aW.A.Gld Sy. §.. 4§.. ; saree Reward on s of z zach. fully paid; London Fish t 
ba DRO. ccac: B20 R ‘ce oo | Lond-Ashanti Syna. Ric 2 see a0 each, and 15,000 as ares Of ICS — . y | %-eference Shares 
3; British Gold Coart 1g... 1§ ..+ § | Wassau............ 2h8.. 3d..+ 43 | Company—7,795 Eight per Cent. Cumulative Preferenc ( 
~. 
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; STATEMENT OF 
The following statement shows the position at 
statements of accounts :— 


Liabili- | Deposit 














Cash on|, 











BANK ACCOUNTs. 
the end of Novemser of banks which issue monthly 


. Cash at Di maken 
ties to | and Cur- | Miscel. | , TOTAL Hand ae ans 
Share- | rent Ac- | laneous, LIaBILI- | and at oo ne where en Miscel- Tora. 
holders. \counts, &c. TIES. Bank of Noti ments. stated &o laneous.| AssETs 
ee Eng., &c,) *0#iCe. separately , 
l ——— mis ‘ Nae il Sila 
hg | £ £ £ £ £ 
Capital and Counties.|2,220,000) 26,570,359 660,542 29,450,901 4,162,375 2,515,6065408816 *~ sooi71 ems.putientensnn 


London & W’stminst’r|4,400,000} 24,133,162 


London Joint - Stock.'3,000,000} 16,509,714 1,179,536 20,689,250 


ie a, fe sc es 5,600,167) 26,516,470 2,837,163 32,953,800 
Union of London and) 
nr lO eons 51,557,076 2,929,226 39,391,088 





977,197) 29,510,359 | 3,441,780 4,653,900 4,100,000 
2,256,551 3,941,570)3,785,192 oe 
5,944,597 4,766,378|3,594.640 2,622,373 14,567,100 3,458,712,32,953,800 | 


5,336,377 4,822,602 5,297,661 


15,245,751 2,068,928 29,510,359 
9,116,263 1,589,674 20,689,250 


ee 20,215,129 3,719,319 39,391 088 








of £1 each; and Rinconada Exploration Syndicate—18,000 
Ordinary Shares of £1 each and 1,000 Deferred Shares of 1s each. 
The undermentioned securities are to be quoted in the Official 


List :— 


Chesapeake and Ohio Railway Company—$1,000,000 Addi- 
tional General Mortgage Four-and-a-Half per Cent. Coupon | 
Bonds of 1992 of $1,000 each ; Imperial Tobacco Company (of | 
Great Britain and Ireland)—Further issue of 459,249 Vendors’ | 
Five-and-a-Half per Cent. Cumulative Preference Shares of £1 | 
each; and Owen (William), Limited—f100,000 Four-and-a- 
Quarter per Cent. Mortgage Debenture Stock, and 100,000 Five- 


and-a-Half per Cent. Cumulative Preference Shares of £1 each. 





Notices and Reports. 


RAILWAY COMPANIES. 


BARSI LIGHT. —The report for the year ended June 30th states that 
the net revenue account shows a balance (including £1,614 brought 
forward) of £3,387 available, after payment of Indian income-tax 
and interest on loan. An interim dividend of {2 per cent. was 
paid on July 18th, and the directors now recommend a final dividend 
of {2 per cent., making £4 per cent. for the year, and leaving a 
balance of £387 to becarried forward. The percentage of working 
expenses On gross receipts was 71°05, against 58°53 for the previous 

ear. 

BENGAL CENTRAL.—The gross receipts for the half-year ended 
June 30th amounted to Rs.6,20,225, being Rs.2,472 more than in the 
corresponding half of the previous year, and the working expenses 
to Rs.4,40,636, or an increase of Rs.82,020, the percentage on gross 
earnings being 71°04, as compared with 58°05. “The net earnings 
for the half-year amount to Rs.1,79,589, as compared with 
Rs.2,59,136 for the corresponding period of 1902, a decrease of 
Rs.79,537. From these there falls to be deducted Rs. 4,066 interest 
on overdrawn capital, leaving for division between the Secretary of 
State and the company the sum of Rs.1,75,523. In terms of the 
contract one-fourth of these earnings—KRs.43,880—belong to the 
company. This sum yields £2,781 in sterling, and adding the sum 
set aside last half-year as a contingent reserve for the renewal of 
sleepers, the balance of last account and interest accrued on 
deposits, there remains £4,231. The directors recommend a divi- 
dend of 15s per {100 in addition to the guaranteed interest, which 
will make the return for the half-year {2 10s per cent., and leave 
£405 to be carried forward. 

BENGAL-NAGPUR.—The report for the half-year ended June 30th 
States that, during the half-year, 4 per cent. debentures amounting 
to {1,234,400 became due and were renewed at the rate of 3§ per 
cent.,a discount at the rate of 4 per cent. being allowed to the 
holders. This discount, amounting to £6,172, was met from pre- 
miums received on previous issues of debentures. The net earnings 
for the half-year were Rs.40,19,781, and the guaranteed interest 
Rs.43,43,593, the excess of interest over net earnings being 

S.3,23,812. . 

CANADIAN PACIFIC.—Subjoined is the statement of earnings 

and expenses as received by cable :— 
orthe month of October-— $ 
Gross earnings ........ 4,488,000 .. 4,127,000 .. + 361,000 
Working expenses .... 2,834,000 .. 2,511,000 .. + 525,000 


—_—_—__—_ 


Inc. or Dec. 





Net profits...... 
Agprante gross earnings 
rom July lst to end of 
October . asia 7 a . eee 16,499,000 .. 14,580,000 .. +1,919,000 
regate net profits ditto 5,609,000 .. 5,565,000 .. + 44,000 
EGYPTIAN DELTA LIGHT RAILWAYS.—-The report for the year 
ended September 3oth states that the average mileage open for the 
year was 506, as compared with 4974 miles open during the preced- 
ing year. The gross receipts show an increase of £3,960, the 






| de ts 

| debentures, leaves a balance to be dealt with of / 28,594, of which 
j adie ‘ J a . ° ° ag onan 

£12,717 was paid in June as an interim dividend. The board now 
' recommend a further dividend of 2 per cent. on the preference 
| share capital, making a total of 4 per cent. for the year, leaving 
| £2,554 to be carried forward 

| October :— 

Gross Receipts. 


Inc. or Aggrgate! Inc. or 
1905. | "Dec. 4Maths| Dec. 


£ £ £ £ 
ee ree. oo. cccawscens 516,600 + 24,500 2,148,400 + 272.100 
Grand Trunk Western i 
Detroit, Grd. Haven, & Mil.; 25,900 + 2,500! 99,400+ 10,800 





662,000; + 54,700 2,648,200 + 358,300 | 


WORKING EXPENSES. 
ROR TM. 65k cas cas 
Grand Trunk Western 


. 104,900'+ 26,400) 360,100/+ 69,700 
Detroit, Grd. Haven, and Mil. 


19,800!+ 2,200} 70,400+ 9,000 


471,900) + 52.000 1,876,800 + 308,400 
Net PRortr. 





ee a reas 169,400!+ 1,100: 702,100:+ 42,406 
Grand Trunk Western 14,600/+ 1,300 40,300:+ 5,700 
Detroit,Grd. Haven,and Mil! 6,100/+ 300) 29,000+ 1,800 





190,100|+ 2,700) 771,400 + 49,900 


H.H. THE NIZAM’S GUARANTEED STATE RAILWAYS.—Half- 
year ended June 30th: The gross earnings of the Broad Guage 





system increased by Rs.2,28,672, and the net earnings by Rs.98,867, 


the working expenses being 41°28 per cent. of the gross earnings 
The net earnings of the Broad Guage system, after deducting 
£5,953 payable to the Government of India on account of the 
Bezwada Extension,‘amount to £98,492. The sum required to 
meet the guarantee of the Government of H.H. the Nizam for the ; 
interest on the stock and the 4 per cent. debentures and the sink- | 
ing fund amounts to £85,000, and the surplus profit, theretore, 
amounts to £13,492, which is divisible in terms of the contract in 
equal proportions between the Nizam’s Government and the com. | 
pany. The board has added the company’s moiety of surplus 
profits on both the broad and metre gauge systems, amounting in | 
all to £10,051, to the reserve fund, which now amounts to £47,617. | 
A resolution sanctioning the payment, on January 1, 1904, to the | 
members of the company of interest at the rate of 5 per cent. per 
annum on the capital stock of the company for the half-year ending | 
December 31, 1903, will be submitted to the meeting. 

MEXICAN CENTRAL.—Messrs Ladenburg, Thalmann, and Co 
give notice to holders of 1st consolidated income bonds, 2nd con 
solidated income bonds, and registered income bonds that bonds 


of these issues to 2n amount satisfactory to the railway not having || 


been deposited in accordance with the terms of the offer of 
August roth last, the offer is withdrawn, and holders of deposit 
receipts upon surrendering them to the depository issuing the same | 
are entitled to the return of the securities represented thereby on | 


| and after December 2nd inst 


SOUTHERN PUNJAB.—The net revenue for the half-year ended | 
June 30th is £26,224, to waict is added £4,711 brought forward, | 


| also £4 in respect of adjustments, making a total of £30,939. After | 
1,654,000 .. 1,616,000 .. + 58,000 | reserving £5,144 on account of the Secretary of State's share of | 


surplus profits, there remains available £25,795. The board re- | 
commends an interim dividend at the rate of 4 per cent. per annum, | 
carrying forward £6,475. 

BANKING COMPANIES. 


BANK OF MONTREAL.—The report for the half-year ended | 
October 31st states that the balance of profit and loss account on | 
April 30, 1903, was £148,933. The profits for the half-year ended | 
October 31st, after deducting charges of management and making 


increase j i an compensated for the 
€ase in ordinary traffic having more than P | provision for bad and doubtful debts, were £188,456, and the | 


absence of the special traffic obtained last year from the Zifteh 
Barrage works, which, including hire of rolling stock, goods traffic, | 
and movement of materials over sidings, amounted 
The working expenses for the year show an increase of £3,310, due 
mainly to additional train mileage run for increased traffic. The 
net earnings, including interest on investments and the amount | 


premiums received on new stock amounted to £85,484. A dividend | 

d to £14,796. | of 5 per cent. is now payable, absorbing £149,547, and the amoun 
transferred to rest account 1s 4 205,479, leaving a balance of profi 

| and loss to be carried forward of £76,846 


IMPERIAL BANK OF PERSIA.—The report for the year ended | 


| September zoth states that the gross profits, after making provision 


ohe £ . ovidi oO ] fix d : 
brought forward, were £53,539, which, after pros eee for bad and doubtful debts, amounted to £97,125, to which has to 


charges, including sinking fund for redemption of Delta and Est 
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347,200) + 23,400)1,446,300i + 229,700 || 
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GRAND TRUNK.—The following is the revenue statement tor | 


119,500 + 27,700 400,400 + 75,400 || 


| 


; 
if 


. Ff 
ie Ti 
; A ‘ ' 
if ti 
‘ei 
‘pout 
ie Gt 
ie «bi 
fe -? 
ie tt 
e ti 
+ : ' 
1 
: ; 


ta 






a 


ear 




























LES Men ger ME AS ae RR RRR ERRNO nee SORE NARA Be. 


nap aavelaiadears 


IE A i CON TR A OE NNT ETT EELS LI (eB N ITE HE NOOR I LA NAG EN, RIS CR SAN IBS TTR SANIT DR AEE OREN PULLS TOPS LE UE MRA TS LI NT ICR AE NT 


A tn SAP I A lS NTRP NIB AE OUR: Bi At ARO Bi EGE AEE RN ON Be Ni eK oo 


og rena aa en ee Aram» rm neon cme 


A AA RE OTC APNE ONE OM es VA BN 


Fee Aer ecmnitltinn te Ais ayes mn RelaagaiNe S 


aa AIS, ISM 


ae aN oe arte 
a mepareraian Sentai 
° i ye nay 


Ap at gt RANE ah AN ie LE SBTING i Bo 
fmgie teenreaporeasan, a 


VDF ws. 


A RR pre a omens oe man 6 


SIREN, 


as ranean i Sasa 
SANE Ge rhc hm hemagtsas & 
asl Mecca Mita ieee Di i tee ath ne tt a viele eee i Wh atl 


EIR my ni ne lene Ra AUN ye > 


cei iealpinet Restrepo tikeaprntiyy dre atonmtaa 






























be added £3,451 brought forward, making a total of {100,576. 
After deducting expenses of management and general charges 
amounting to £43,301, the sum remaining amounts to £57,275. 
From this sum £4,000, the amount due to the Persian Government 
in terms of the concession, has to be deducted, and also income-tax 
£2,283, leaving £50,992. A six months’ interim dividend at the 
rate of 3s per share ‘was paid in June, and a final dividend at the 
rate of 4s per share is tobe paid on December 16th, leaving £15,992 
to be carried forward. 

ROBINSON SOUTH AFRICAN BANKING.—wNet profit, includ- 
ing £27,933 brought forward, amounts to £193,403. Of this sum, 

40,000, the estimated proportion of profits made between Septem- 

t 30, 1902, and December 11, 1902 (the date of the incorporation 
of the new company), has been transferred to capital reserve 
account, making it £56,361. Dividend, 24 per cent. (or 6d per 
share), making for the year 74 per cent., or 1s 6d per share, to | 
reserve fund, {10,000 ; £30,903 carried forward. 

ASSURANCE COMPANIES. 

NORWICH AND LONDON ACCIDENT. — Premiums, less re- | 
assurances, were £195,290, as compared with £171,925 for the pre- 
vious year. The net claims paid and outstanding were {105,640 | 
(51° per cent. of the premiums), and the expenses and commission 
amounted to 458,932 (30°1 per cent.). The gross surplus of pre- 
miums over claims and expenses was, therefore, £ 30.718 (15°8 per 
cent. of the premiums), as compared with {£29,609 (17°2 per cent.) | 
a year before. Forty per cent. of the premiums have been set , 
aside to cover liabilities under unexpired risks, and the general | 
reserve was increased by {10,000 to £95,000. After allowing for | 
the interest receipts of 4 10,084 and providing for outstanding 
claims, including cases under the Workmen’s Compensation Acts, 
which may be a charge on the funds for many years, there | 
remained a balance of £33,837. The directors recommend a firal | 
dividend of 12s a share, making 1&s a share for the year. The 
total assets amount to £359,432. 





MISCELLANEOUS COMPANIES. 

BENTLEY'S YORKSHIRE BREWERIES.—Piofit, with the balance 
brought forward of £1,937, makes a total of £56,697. Dividend 5 
per cent. (making 4 per cent. for the year), placing to reserve fund 
account (bringing that account up to £32,000) £4,000, and carrying 
forward {2,309. 

BIRKENHEAD BREWERY .—Net profit with balance brought for- 
ward from last year, amounts to £30,707. The directors have | 
carried {5,000 to the reserve fund and £2,000 to the renewal and | 
alteration fund. Dividend 10 percent. and a bonus of 4 per cent,, 
makine for the yeara division of 19 per cent., leaving £3,267 to be 
carried forward. 

BULLERS.— Year ended July 31st : Trading accounts, after paying 
directors’ fees and managing directors’ salaries, show a profit of | 
£40,058; with the sum brought forward total £40,833. The 
directors propose to pay a further 24 per cent. on the ordinary 
shares, making 10 per cent. in all; to place £10,000 to reserve, | 
which will then amount to £40,000 ; to pay a bonus of 5 per cent. 
on the ordinary shares ; and to carry forward £833. 

CALIFORNIA OILFIELDS.— The report for the year ended 
June 30th states that substantial progress in development has been 
made since the date of the last report, and useful improvements 
have been added to the equipment, which is ina satistactory con- 
dition. The company now has 17 producing wells. The total 
deliveries for the 12 months ended June 30th were 209,866 barrels, 
yielding £17,214. The balance at the credit of profit and loss 
account is £4,440, and this the directors propose to carry forward, 

CASSEL GOLD EXTRACTING.—Credit balance, £28,652. To 
reserve fund, £6,000; dividend, 15 per cent., making 25 per cent. 
for the year, and a bonus of 5 per cent. ; carrying forward, £5,028. 

CAVENDISH MORTGAGE.—The report for the year ended 
August 31st states that, after allowing for interest paid and accrued 
on deposits, management expenses, writing down preliminary 
expenses account, and providing for sinking fund on some short 
leaseholds, there remains a profit of £4,587. From this a 5 per 
cent. dividend, tax free, has been paid, leaving £1,315 to carry 
orward, 

DUNLOP PNEUMATIC TYRE.—The report for the year ended 
September 3oth states that various difficulties have been success- 
fully encountered, including a very serious advance in the price of 
rubber, the effect of the grevious weather on the cycle trade, and a 
very large reduction in the price of tyres. On the other 
hand, the directors have been assisted by advances in the 
efficiency of manufacturing processes and the success of the 
automobile tyre department. The year’s earnings available for 
dividend amount to £212,739, as against {164,462 in the previous 
year. The debt of the company under the head of debentures has 
beer reduced during the year by the purchase and extinction of 
debentures representing 4132,600. The dividends declared upon 
the investments of the company, including subsidiary companies, 
amount to /84,540—a sum larger than ever previously brought 
into the company’s accounts in any one year from this source. 
Including £177,922 brought forward and deducting interest on 
debentures and preference dividend, there is a balance of £ 365,786. 
The directors recommend payment of dividends of 5 per cent. per 
annum on the preference shares for six months to September 30th 
and 6 per cent. on the ordinary shares for 12 months, and that 
£45,371 be written off patents, leaving a balance of £235,541 to be 
carried to next account. 

GRAND JUNCTION WATER WORKS.—The report for the half- 
year to September 30th states that, after providing for liabilities, 
including interest and charges on the Staines reservoirs, and for 
the dividends now recommended, the amount of undivided profit 
carried forward will be £21,792. The capital account shows that 
the expenditure to the end of the half-year has exceeded the 
receipts to the extent of 423,156. Owing chiefly to increased 
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efficiency in the detection and prevention of waste a iat ! 
diminished consumption arising from the except; a? 7 | 
summer, the quantity of water delivered into the See ie 
trict during the past half-year shows a reduction cect 2 oe 
gallons, as compared wi.h the average for the c rrespondin ee 7 | 
of the previous ro years. The Court of Arbitration a oir ae 
the Metropolis Water Act, 1902, has commenced its a 
and the company’s case will be heard at an early d te. The 
directors have entered into an agreement with the ahiantin tn 
which his services will be retained for the winding-up of the a fog i 
' 


ted by ' 


pany, after the transfer of the undertaking to the Water 

The directors recommend a dividend for i eee a ss 
at the rate of {10 per cent. per annum on the £50 Aand fan 
shares, £74 per cent. per annum on the £25 C shares, and Te oo 
cent. per annum on the £50 D shares, and warrants wil! be fened 
on January 15. a 

GREAT EASTERN LONDON SUBURBAN TRAMWAYS AND OMNI 
BUS.—Year ended October 31st: Balance of revenue account 
£1,618, after providing for income-tax and preference divi 
and writing off £563 for depreciation; the directors recomm 
dividend on the ordinary shares at the rate of 3 
annum, tax free, leaving {516 to be carried forward. 

HENDERSON'S TRANSVAAL ESTATES —The report for the year || 
ended June 30th states that the debentures were further reduced | 
by the drawing of £26,500, leaving the amount of the outstanding | 
debentures £127,000, which, since the close of the accounts has || 
been further reduced to £111,000. The realised net profit on the | 
year’s operations amounts to £57,474, making, with the balance 
brought forward, a total of £73,741 to the credit of profit and loss 
which the board propose tocarry forward. The whole of the share || 
premium account ani the premiums on shares allotted since | 
June 30, 1902, have been carried to general reserve, which now | 
stands at £210,465. 

LEA BRIDGE, LEYTON, AND WALTHAMSTOW TRAMWAYS — || 
—Year ended October 31st: The balance brought forward was || 
£508, which, added to the profit of the past year, will leave £2,852 | 
at the disposal of the directors ; they recommend a dividend at the || 
rate of 6 per cent. per annum, tax free (of which one-half has || 
already been paid by way of interim dividend), and that {452 be || 
carried forward. 

LEEDS AND WAKEFIELD BREWERIES.—Net profit, added to 
£237 brought forward, amounts to £13,941 Dividend ro per cent., 
making 84 per cent. for the year, placing to reserve fund (making 
the same up to £46,500) £2,840, and carrying forward {226. 

LONDON AND WESTERN AUSTRALIAN EXPLORATIUN.—The 
report for the 12 months ended August 31st states that there has | 
been a profit on the year's working, after writing off expenditure on 
properties abandoned, &c., of 11, 715, which the directors recom- 
mend should be carried to a special reserve account to meet 
possible contingencies. 

NEW PEGAMOID.— Net profit, with the balance brought forward, 
amounts to £3,241. Dividend for the year 8 per cent.; write off | 
£200 from the business development expenses account ; carry £579 | 
forward. 

NORTHAMPTON BREWERY.—Net profit, with balance brought || 
forward, amounts to £51,216. Dividend 12 per cent. per annum; 
£5,000 to reserve fund tor general purposes (bringing that fund up to 
£45,000) ; carried forward {11,567. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION.—Net 
surplus for the year, including {11,061 brought forward, amounts 
to 4219,997, which, after deducting the interim dividend on the | 
preierred stock of 24 per cent. and 34 per cent. on the deferred | 
stock paid in June, admits of a further payment of 24 per cent, on F 
the preferred and 64 per cent. on the deferred stock, together with | 


unt, 
lend, 
end a | 
per cent. per 











ES 





a bonus on the latter of 3 per cent. A balance of £11,197 will be | 
carried forward. 


| 


PERUVIAN CORPORATION.—The report for the year ended 
June 30th shows a profit of £210,543, after deducting the usual | 
charges and the debenture interest at the reduced rate of 4 pet) 
cent. in accordance with the resolution of the meeting of debeo-| 
ture-holders on March 12, 1896. The amount at the credit of net | 
revenue account on June 30, 1902, was £252,458, out of which the 
directors have placed to reservethe sum of £50,000. Further, there 
has to be deducted from the above balance at net revenue ae 
on June 30, 1902—(1) the sum of £37,000 set aside and appropriate 
for the payment of additional debenture interest of {1 per ret 
April 1, 1903, as acondition precedent to the payment “s a 
dend on the preference stock, and (2) the sum ot £18,554, Ee 
amount of the dividend on such stock declared at the general rs 
ing on December 18, 1902, leaving an ultimate balance of this 
at the credit of net revenue account as on pone 30, 1902. aie 
sum of £146,874 has to be added the profit of £210,543» = of 
together the total sum of £357,417. Deducting the meme ¢ 
£2,394 and £2,000, the former written off on colonisation “e lake 
and the latter set aside towards an insurance fund on the adit 
steamers, there then remains a balance of £353,023 at the coe 
of net revenue account as on June 30, 1903. The directors mb 
propose to place to reserve a further sum of £70,000, ae 
the amounts previously so set aside, the total ag rte: —— 
£250,000. As pointed out in the last report, this is a eens 
necessary inasmuch as a considerable portion of the —_ eal 
of the corporation has hitherto been derived from a 
guano--a source of income which cannot be ee - 4 pet 
nent. The directors propose the payment of a ar seceuait? 
cent. on the preference stock. This course eS board have 
of previously setting aside and appropriating——and the eee 
accordingly ‘‘set aside and appropriated in cash on ‘cient t0 
account at the bankers ot the corporation '’—a caea such 
pay theadditional interest of £2 per cent. on the - - age 

interest, in conformity with the resolutions of March 12, 
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aii 
be ‘distributed and paid on the coupon next falling due after such 
appropriation shall have been made”—that is to Say, on the 
coupon of April 1, 1904. . 

Pp. PHIPPS AND CO.—Year ending September 30, 1903. After 
making allowances for repairs, depreciation, bad debts, &.. the 
net profit, £80,195, with £9,423 brought forward, total £8 ),618. 
Final dividend 15 per cent. per annum, making 15 per cent. for 
year; £5,000 to reserve; 45,429 carried forward. — 

PROVINCIAL TRAMWAYS.—The accounts for the year ended 
September 30th have been laid before the directors, and, subject to 
audit, will admit (after setting aside £6,000 for depreciation at 
Plymouth and Grimsby) of the payment of a dividend on the 
ordinary shares of 3s per share. Theordinary shares have already 
received an interim dividend of 3s per share, so that the dividend 
for the year will be 6s per share, say, 3 per cent., tax free 
The balance of undivided revenue carried forward will be about 


2,700. 

RICHARDS.—The directors, in their report for the year ended 
September 30th, state that, after setting aside {2,000 for depre- 
ciation and renewals and {1,000 to reserve fund, ior equalisation of 
dividends, the net profits amounted to £8,282. They recommend 
that a sum sufficient to meet the preferred dividends for the 
ensuing 12 months be provided out of the disposable balance, and 
that a dividend of 1s 3d per share be paid on the ordinary shares, 
leaving £731 to be carried forward. . 

SANTA FE LAND.—Year ended June 30th: Revenue, after charg- 
ing £5,203 to depreciation, £23,988, with balance from last year, 
£30,145. Out of this sum the directors have decided to place to 
reserve the sum of £10,000, and to recommend a dividend of 2 per 
cent., which will absorb £12,250, leaving a balance to be carried 
forward of £7,895. The directors propose to make an issue of bonds 
not exceeding { 100,000. 

SWEETMEAT AUTOMATIC DELIVERY. —Net profit £44,195, out 
of which dividends have been paid amounting to 2s 6d per share, 
being at the rate of 124 per cent. for the year, leaving {922 to be 
carried forward. The reserve account now stands at £192,054, 
after writing off the special item of £19,471 mentioned below. In 
connection with the resignation of the late managing director, the 
question arose as to whether he was entitled to held office at will, 
and that question and the amount of compensation, if any, which 
might be due to him for loss of office have been referred to arbi- 
tration, on the basis that if any compensation be awarded it shall 
goin reduction of an unfulfilled liability for a sum of {19,471 
which is due from him in respect of his obligation to purchase an 
asset of the company. 

TRANSVAAL AND DELAGOA BAY INVESTMENT.—Net profit, 
with £46,353 brought forward, is £106,368. A dividend of 25 per 
cent is recommended, carrying forward {60,118. The accounts 
show cash assets, less sundry creditors, £98,955. 

WOLVERHAMPTON AND DUDLEY RBREWERIES.—Year ended 
September 30th : Net profit, £31,420; deducting £8,500, interest on 
debentures, and adding {2,790 brought forward, total £25,710; 
final dividend 12 per cent. per annum on the ordinary shares, 
making ro per cent. for the year; {500 to superannuation fund ; 
£12,000 to capital reserve fund (making a total of £75,000) ; carry 
forward, £1,210. 


MINING COMPANIES. 

AUSTRALASIAN GOLD.—The report made up to June 3oth states 
that the total expenditure during the twelve months amounted to 
£5,709, and the receipts from sales of gold and transfer fees 
equalled £2,986, showing a balance of expenditure over receipts of 


2 ~—4 
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AYRSHIRE GOLD MINE AND LOMAGUNDA RAILWAY.—The 
report states that the directors have arranged for the railway to be 
worked by the Mashonaland Railway Company, which took over 
the line in October, 1902 The working profit of the line for the 
period ended June 30, 1903, amounts to £1,812. This railway has 
proved most beneficial to the working of the mine, as, had it not 

n constructed, no part of the machinery could have been 
delivered at the mine, owing to the impossibility of obtaining 
transport, ; 

EAST MURCHISON UNITED.—The report covering the period 
from December 1, rgor, to August 31, 1903, states that the sum of 
£28,851 has been expended in the development of the mines, and 
£27,537 in the purchase of the necessary equipment, of which 
£18,186 is in respect of tramway construction. The directors also 
Propose, out of the profits brought forward from the last balance- 
Sheet, to write off the following amounts for depreciation, viz., 
machinery, plant, and buildings, £36,000; tramways, £14,500; live 
stock, vehicles, and harness, £394. ’ 

EAST RAND MINING ESTATES.—The report for the nine months 
ending June 30, 1903, states, no alteration has been madein the capital 
of the company since the date of thelast report. The freehold pro- 
erties still remain as stated in the previous report, with the 
exception of the interest in Modderfontein (46, Pretoria) which has 

en sold toa company, particulars of which are given in the 
feport. In addition to its original farms the company has acquired 
an interest in one of the most promising properties on the line of 
the Coronation reef. Considerable development has been carried 
out upon the property with satisfactory results. The directors state 
that the resultof the boring operations, and in regard to the Mod- 
derfontein Proprietary Mines, Limited, state that this company, 
which was formed in Februay last, to acquire the whole of the farm 
Modderfontein No. 46 (2,600 morgen, 212 square roods in extent), 

4S @ nominal capital of £350,000 in £1 shares, 270,000 fully-paid 
Shares being issued in payment for the farm, 30,000 shares being 
Subscribed at £2 per share for the provision of working capital, the 
remaining 50,000 shares being retained in reserve. The East Rand 


Company has subscribed its pro i f these working capital 
portion of c 
Shares, its total holding in the Modderfontein Proprietary Mines 
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Limited, being 64,458 shares. A borehole was started near the 
north-west boundary of this property in August last, the depth of 
which, according to the latest information received, is 932 ft. The 
company has, during the period under review, purchased a half- 
interest in the mineral rights over a further property inthe neigh 
bourhood of the Coronation reef. This property ‘is now being 
prospected by means of a diamond drill. The options over the 
whole or portions of the four farms in the Heidelberg district wil! 
not expire until r905. It is proposed to prove these properties by 
means of diamond drills, as soonas Dr Hatchis in a position to 
‘ocate with some degree of certainty the most favourable points for 
Starting the boreholes. It may be mentioned that very large pros- 
pecting operations by means of diamond drills are being carried out 
by other companies on many of the farms in the neigkbourhood of 
these option farms. 

KALGURLI GOLD.—Net profit for the year, £67.45. Of this 
amount the sum of {£60,000 has been distributed in dividends. 
Expenditure for additions and alterations amount to £6,053 
From July 26, rg0z, to July 26, 193, there were treated 45,127 
tons, an average of 3,760 tons a month; average extraction, 90.95 
per cent. of the assay value of the ore treated; average costs— 
mining, 9S 11.59d; treatment, /1 2s 0.13d per ton. For the 
months of August, September, and October, 1903, the average 
monthly output has been 4,105 tons, as against an average of 3,760 
tons for the preceding 12 months. An interim dividend of 2s 6d 
per share in respect of the company’s current financial year was 
paid on October 6, 1903, and a further dividend of the same 
amount will be paid on January 6, 1904. 

LANCASTER.—A Johannesburg cablegram states that 290 natives 
obtained from German South-West Atrica have recently struck 
work, but that, with the exception of 25, all have resumed work, 
The November output will be slightly affected by this occurrence. 

LOMAGUNDA DEVELOPMENT.—Net profit for the year amounts 
to £19,259; adding this to the previous balance, there is a credit 
balance at profit and loss account of £55,338. An interim dividend 
of 20 per cent. was paid in January last, and the balance of £7,846 
has been carried forward. 

STRATTON'’S INDEPENDENCE.—The report for the 12 months 
to June 3oth states that the revenue account, which was audited on 
the spot, shows the sales of ore to have realised £363,171, and the 
amount carried to the credit of profit and loss account for the year 
was £49,885. This profit has had to becharged with the income-tax 
liability of £13,298. The dividend of 1s per share, amounting to 
£50,000, distributed on August 14th, was paid out of the balance of 
£97,399 carried forward as at June 30, 1902, leaving {47,399 in hand 
in respect of that period. To this must now be added / 36,587, being 
the balance of the profit for last year, after deduction of the 
income-tax liability, making a total balance of profit as at June 30th 
of £83,986. From the sum of £36,587, earned during the last 
financial year (after allowing for the income-tax liability), the 
directors recommend a dividend of 6d pershare. This will amount 
to £25,000. Since the accounts were closed the loan of £89,531 
has been paid off; the whole of the company’s funds in London 
being now on deposit at the company’s bankers. 

CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
} | 














| Tons | | 

| Crushed. Gold Recovered. 

| Ts.) | oo 

|Mill.} §§ | Mill. G5 Total, Vale, 

| z|_ 
Aladdin's Lamp pesdonnscacuasteaen aa o oe ee 192(V) 430 
Brilliant and St George United ....); 2419) .. be - os 
Brilliant C  iaaatnaaamensemeennwlaned C43; .. if 7 709(P} 1,500 
Brilliant Central .......+-+--- sees i; 3220; .. oe 2,252; 2,9334V) 12,500 
Cue Gold Mining and Exploration..| 700) .. : aa 217 om 
Champion Reef ......--seeesssseees 14,726, 20,176) 15,327 2,709) 18,036 ° 
Duke United. ...........0+ ebecseeees as rei es o- | 380) oe 
Golden Arrow. ..ssesceseerecsceeess 525 700° 415 67' 482 a 
Kalgurli ......ccccsccccesseesccceess 4535 .. ee oe 4,1% ee 
New Options ......-+++ eeecccccess |; 300; .. 68 10 78 ee 
New Queen ........-+-scesecesecees| 258} .. oe - 258 ee 
No. 2 South Great Eastern ........ 1 3,360; .. es =F 4,412 oe 
OQOPOBUM 52-6002. apscccccesoessees 11,769} 10,238 5,976 1034, 7,010  . - 
Talisman Consolidated .......... onl 4 ee ooh ef |*en MUD Ure 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The market has shown no great increase of business throughout 
the period under review, buyers, in face of ample supplies of 
the imported article, combined with continued favourable crop 
accounts in Australia, New Zealand, and the Argentine, man.- 
festing little or no disposition to increase their stocks. On the 
other hand, however, a firm tone predominated with regard t 
values, cold weather conditions causing holders to show more 
reserve. From home growers deliveries of wheat have been on 
a light scale, and very little finds its way to the Mark Lane 
market. Really good samples command full prices, and on 
several leading provincial resorts a slight advance has beer 
established. Foreign descriptions moved off to a moderate ex- 
tent. and, with less desire to sell, the turn in values was dis- 
tinctly against the buyer, especially in the case of American 
springs. ‘No. 1 Northern Duluth landed 328 6d to 238 as te 
sample. There has been more steadiness in the flour trade, but 
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without much animation. Sales are, however, to a moderate ex- | Qvanrities Soxp. 
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tent, effected with rather less difficulty, and the weakness ap- Avenaor Prices, 
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parent recently in some cases has entirely disappeared. Town Wheat. | Barley. Oats. | Wheat.! Barley., oan” 

households 24s and best whites 27s per sack. The cargo depart- See a eee inlipeeted.. om, 

ment for wheat ruled generally steady, but quiet, although the ein he | ,*2 sis we bhi sd) salugae ¢ 
inquiry was occasionally more active than has been the case for * 21.t] so7m 6 | iso. 5 | 29°260 5 2 5 ee} 82 

some considerable time past. 13,000 qrs Californian, December, 44..) 45,045 2 | 172819 7 | 43.074 5 | 26 6 | : +. I 
sold 31s 6d ; 9,000 qrs Victorian, January 15th, 29s gd ; 3,000 tons Oct. a” aus ; oe 6 | 22,245 7 | 264) 24 5 | i: : 
Rosario-Sante Fé, 62 lbs, February-March, 28s; and 14,000 qrs 24..| 40.256 4 on 3) an 0; B60} 42) 15 3 I 
Barletta-Russo, 63 lbs, transhipped for Australia, at 28s 6d. io ‘| : | =» | &7) we b 
Parcels were only inquired after to a moderate extent, and No. 1 | 192...... 58,575 3 | 217,167 1 | 31075 6 | 20/| 2% 

hard Manitoba, December, sold 32s 94; No. 1 Northern ditto, 4 aapene Seren ; ‘oon : 22,419 1 | 27 1 | 26 " +H ; t 
December-January, 31s 144d; Northern Duluth, afloat, 30s; No. | 1999.:..."| m2!974 7 | 163441 | ae : sf : | 2% 9) 172 | 4 
2 Club on December, 29s 9d. English malting barley still | | %0 |) 16 6 | } tl 
comes forward in poor condition as a rule, and, consequently, ie ee 7 

the finer samples are readily taken up at a premium, while useful The London eee aeons. : 
nee ae foreign are also oe spent at firm rates. The market for following :— mee \icaring ‘louse, Limited, supply the || | s 
grinding descriptions has been firmer, sellers being more difficult -. oN : : I 
to deal with owing to an improved demand. ieee tone also Aa oti h eng sores cig wheat, Duluth certifi cate, per 100 | p 
governed the floating and forward shipment market, but not much mi ee A, - ae ee 4 
business resulted. 14,000 qrs Azoff, five options, January-Feb- es rae. sense Ss m -? d 
ruary, sold 15s 6d, and the Vera, 16,486 qrs ditto, November 17th | December delivery.... 6 +» 6 %.. 6 %.. 6 4 2. 6 4 6 4 d 
clearance, at 15s. Odessa-Nicolaieff parcels, prompt shipment, nee teens s a 6 .. 6 %.. 67 .. 6 6 h 
changed hands at 15s. A generally slow demand existed for ace Adi th ES tie © 52.. 6 Sy.. 6 o r 


maize on spot, and the tendency of prices was easier for most 
kinds. Flat quoted 19s 6d, ex-ship; River Plate, 18s 6d, ex- 
quay; and Odessa, new, 18s 9d, ex-ship. Cargoes of this grain 
exhibited firmness on holders showing reserve, and a moderate 
demand was experienced. 14,000 grs Danubian, prompt dis- 
patch, went at 18s 714d; 4,000 tons River Plate, December 2sth- 
January, 18s 1%d; and others of this quality, including the 
Cornucopia, 3,000 tons, arrived at Falmouth at f7s od net. 
American mixed parcels, afloat, sold 18s 9d to 198s ; Odessa ditto, 
same position, 19s to 18s 10%4d; and Turkish due at 18s. Oats 
on spot are still dull of sale, and, with heavy supplies of Russian 
ressing, prices ruled weak for common sorts. To arrive, 

anubian, afloat, sold, 12s 3d. Wheat: The cargo market all 
round remains in a very quiet condition, but sellers required 
late prices. Walla-Walla, November-December, held for 30s 6d ; 
and December-January, 30s 3d. 31s asked for red Walla-Walla, 
shipping or shipped. Victorian, January-February, sellers, 
298 104d. 298 od wanted for South Australian, January-February, 
and also for February-March. Californian, December-January, 
offered at 31s 3d. La Plata descriptions offered sparingly. 
28s 3d wanted for Rosario-Santa Fé, 62 lbs, January-February, 
and 28s for ditto, February-March. Bahia- Blanca, 63 Ibs, 
January-February, sellers, 29s. 30s 6d wanted for Falklandbank, 
sailer, Barletta-Russo, 63 to 64 Ibs, resailed from Australia 
October 13th. There were sellers of Russian sorts, November- 
December, on sample, at 28s to 31s. Parcels: 29s 3d paid for 
No. 3 Northern Manitoba, shipping. Persian, on sample, due, 
sold, 30s. Maize: European sorts unaltered, but La Plata 
sparingly offered, and sellers required 3d advance. 18s od 
wanted for Thornaby, 2,200 tons La Plata, due out December 
11th, and 18s 734d for ‘ihornhill, same quantity, loading-loaded ; 
4,000 tons, December-January 16th, sellers, 18s 7%4d. G alatz- 
Foxanian-Bessarabian, one-half old crop, December  1s5th- 
January, offered at 198 4%d. 18s 10'%d required for Danubian, 
December-January 15th. Danubian and Galatz-Foxanian-Bessa- 
rabian, April-May, sellers, 19s per 480 Ibs. Parcels: La Plata, 
afloat, sold, 17s 6d. 19s to 19s 1%d paid for Odessa, afloat. 
Barley held for rather firmer prices. 15s 3d bid for Bainbridge, 
Ghenighesk, afloat, but 15s 6d wanted. Five options, January- 
February, held for 15s gd. 15s 4%d paid for Danubian-Kus- 
tendji, December rsth-January, or c.f. January, 15s 6d. Persian, 
January-February, sellers, 15s. 25s required for Californian new 
crop, afloat. Parcels: Odessa-Nicolaieff, December, sold, 
1ss 3d. Oats dull. Azoff-Black Sea, January, sold, 12s 6d 


The following table estimates the home consumption of wheat 
during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— 


Nov, 28. Nov.20. Dec. 1, Dec. 2. Dec. 3. Dee, 4, 

7 s a s 4d s 4d s ad s a s a 
December delivery .. 4 13.. 4 M4..41..41..41.. 4 u 
Contracts for 230,400 centals Am. wheat registered during the week, 


* 9,600 — 
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THE IRON AND COAL TRADBS. 

The steadier tone which prevailed in the iron and stee} markets 
last week has not been maintained. The amount of business 
passing is on a very small scale in all branches of the trade, 
and prices in many instances have been reduced. The pig-iron 
warrant market at Glasgow is stagnant, and prices are merely 
nominal. Stocks in Connal’s stores (Friday): Glasgow, a,s09 
tons; Middlesbro’ 97,871 tons; hematite, 300 tons. P 

Our Middlesbro’ correspondent’s report, dated December 3rd, 
is as follows: Pig-iron: The market is weak, and prices are again 
lower, and this in spite of good deliveries. The outlook is dis- 
couraging, and forward business is at a discount. No. 3 Cleve- 
land pig-iron is nominally 42s, but business is being done in 
warrant iron at considerably less. Makers are not sellers at 
warrant prices. Hematite prices are also lower, at 515, sellers, 
for East Coast mixed numbers. Manufactured iron and steel: 
There are no further declines in prices to report, but this is the 
best that can be said. Steel ship plates, £5 10s; steel ship 
angles, £5 58; iron ship plates, £6 7s 6d; iron ship angles, 
£6 5s; iron bars, £6 7s 6d, less 24 per cent. Iron ore: The 
trade is limited to early cargoes, no buyers venturing for forward 
delivery. 14s 6d to 14s od are the best prices offered for best 
ore, with sellers about 15s. Best Bilbao-Rubio iron ore (50 per |{ 
cent. iron), 158; L/K and Gellivare (Swedish) iron ore (60 per 
cent. iron), “A” grade, “hematite,” 18s 6d; “C” grade, 
“Cleveland,” 14s 6d; “‘E” grade, basic, 14s, c.i.f. North-East 
Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In finished material there is no 
improvement to record. Notwithstanding the reductions in the 
North of England, noted last week, the demand shows no in- 
crease, and the shipbuilding industry remaining in a depressed 
condition, these branches of the iron and steel trades dependest 
upon it for work are badly situated at present. On the Tees, 
steep ship angles are down to £5, steel ship plates to £5 108, 
iron ship plates to £6 5s, and iron ship angles to £6 2s 6d. . In 
steel rails, however, there is a fair amount of business passing, 
and prospects in this department are considered not unfavout- 
able. Bar iron is in only moderate demand, and is cheaper m 
some cases. During the week the average realised prices - 
manufactured iron during September and October in the North . 
England, in Scotland, and in the Midlands have been a 
In Middlesbro’ the figure reported is £6 4s 0.77d, or 28 om 
per ton less than in the previous two months. In Beene = 
price is £6 3s 10.33d, and in the Midlands £6 158 344. ‘6d 
North of England, common iron bars are quoted at £6 = - 
less 2% per cent., and heavy steel rails are at £5 2s Od net, 
works. : t 

The coal trade has seen some improvement during 7 a 
week, especially in housefire sorts, which have — aa is 
owing to the spell of severe weather. The Newcastle coa 
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SOR Ter re, v 
NEES . cwts. 1500 000 nas 

Imports—Wheat (13 weeks to Nov. 21;) 25.445, 3,695,990; 17,836, 3.55,500 

<w Flour - 2 6,007,909, §,255,900| 5,034,900) 5,899,200 
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Senate raat n na 


os ts 
| 31,453,300 28,950,990; 22,870,990; 26,232,700 


FT URINE Sg 2 


Add week ending Nov. 28—Wheat ....| 1,876,200) 1,490,790, 1,769,7 1,142,400 
Flo 


466,700) 379,300) 613,400! 347,700 


27,722,800 




















Less enpente~ Wheat. en S00 17700 - eso e900 | said to be somewhat irregular, the nominal prices being 
Flour...s.csesssesccccccccececee.} 25490} 4,900} 56,500, 128,900 | fluenced by the possibilities of loading. Best } 4. Second- 
|—_——_—_|—_—__—_|___——_|———_ | steam coals are 98 734d to 9s 9d per ton, free on board. Hs from 
ana to ett tan ette nw. s- acne nos | ed 30,738 | oe 27,535,000 | class steams are 8s 3d to nepnew per aie st ae ee coal || 
is the estima’ es of; s 3d to 4s 6d per ton, also free on board. 
home-grown wheat ............ eee | 6,677,890) 1883500) 10,145,900) 10,603,300 “= + is vimeun demand for gas coals, and pan | 
Fourteen weeks’ home supplies ...... 40,427,900, 38,461,600 35,467,900) 38,138,300 | at from 8s to gs per ton, free on board. a during 1 
meen ee emmewet —— | states that the sudden advent of real winter-like we requite- || | ; 
Average price of English wheat per) s 4 s 4 sd isa the last few days has necessarily tended to sharpen pte | : 
QUATTET. ...ceccccsecesecece covcsess| 26 6 3s 0, 71 | 7 0 ments for housefire consumption, and if the present se nt the |] 
= per CWE, ccccccccescccccosccocecs Phe. 5 93 i. 6 3 6 23 change is of any long continuance, it will very — Fotis. : 
| bushels. | bushels. | bushels. | nushels. | housefire coal trade on to something like its an actually |} 4 
“ Visible supply” in U.S. centres, bush.) 30,150,009, 45,085,000 *52,396,000, 62,179,000 | At present, collieries are not in a position to mak emand is || ; 
_Do___ do _= im cwts..' 16,151,800, 24,151,600 _28,069,500' 35,310,200 | quoted change in their list rates, but the increasing frm at the |! : 
* New Basis. giving a hardening tendency to prices, and oa equotations in || i 
COMPARATIVE AVERAGES OF GRAIN. full quotations. The following are some as he. 4; seconds, ; 
The following is a statement showing the Quantities Sold and | South Wales :—Large, best steam coal, ie. Dest = 6d : seconds, a 
the Average Price of British Corn (Imperial Measure), in the six | 14s to 14s 3d; drys, 138 gd to 148; aed ~ 17s; seconds, 118 % l 
weeks ended November 28, 1903, and for the corresponding week in | 6s 6d to 7s; households, best, 163 € an 12s to 12834 |] r 
each ofthe ears from 1902 to 1899 :— 148; No. 3 Rhondda, large, 148 9d; No. 3 , , = 
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December 5, 1903. } 


THE WOOL TRADE. 


The demand for English wool is limited. 
clined to give way in price to meet buyers. 

Our Bradford correspondent, writing on Thursday, says: 
In spite of the rather firm finish of the colonial wool sales in 
London this week, the market here has gone all to pieces. The 
bears have got the upper hand, and there is no confidence in 
present prices. Business is consequently almost at a standstill ; no- 
body wants to buy if prices are really to go lower still. Crossbred 
4o’s tops have come down nearly 2d from the rates quoted during 
the previous London sales, but they are still 2d above the lowest 
point of the year, and more than 4d above the bottom of 1901. 
People are, therefore, nervous about rates, which, prior to the 
slump two years ago, would have been regarded as abnormally 
low. The English wool situation is entirely governed by the 
position of imported wools, and staplers are finding no demand. 
With lower prices and a steady tone, the consumption would, no 
doubt, increase, and then the bareness of the market would be 
disclosed. As it is, the shrinkage in the requirements for goods 
has quite off-set the shortness in supply, or, in other words, the 
rise in price killed the business. 

Messrs Seward and Melly’s report respecting the Liverpool 
wool market, dated December 2nd, is as follows :—The wool trade 
has been so quiet during the past month that, although supplies 
are limited, the depression in the manufacturing districts has been 
so pronounced that prices have suffered a decline all round ranging 
from 5 to 10 percent. It is hoped that this may benefit the trade, 
and so improve the demand lateron. Public sales of River Plate 
wool were held here on the 2oth ult., when 1,796 bales were offered 
and 366 bales sold. Competition was very hesitating, and prices 
suffered a decline of $d to ?d per lb in merino and jd to 1d in 
crossbreds. A moderate business has since been done in merinos 
privately, at full rates. Our last series of public sales for the year 
commenced on the 24th ult. and closed this evening. East India 
met with a fair demand under the assistance of American and 
French competition, and prices were steady for the lower sorts, 
but the better wools showed a decline of 3d to 4d per lb. 6,000 
bales are estimated to have been taken for America and 2,400 bales 
for the Continent. In the miscellaneous wools, Egyptians and 
Oportos were fully 3d per lb easier, and the latter only in quiet 
demand. In clothing wools, Peruvian was only in moderate 
demand, and prices show a decline on September sale rates of 4d 
per lb in merino, 3d per lb in No. 1's, 3d to $d per Ib in No. 2's, 
while greys and pieces ruled steady. Greasy Chili contained a 
poor selection on the whole, and very little was sold. Prices may 
be quoted 4d per Ib lower. The following are the various quanti- 
ties offered and sold :— 





Holders are not in- 





Offered. Sold. 

Bales. Bales. 
A cha ouctsvchcrdesssee Sa secu. See 
HQyPtan ccccccccccccccccccccce 649 
CED Scbbdcscbobicccccceceecs §«=«RSED once 566 
Kassapbatchia .........csccccece TS cece 6 
Adrianople, Smyrna, &c. ........ 9 nue 48 
I te > cove 6A 
ee neccesene Ga cove 258 
ND ME eat cen cats a 40 
Australian and River Plate skin .. ae 5 
PE Ghee dacbetke ces tonnse ce Met Sana 38 
MEE Gdd dikes dodedacneesapecs _ 4 
GHD dena cawnedeseoossees eee 152 

Sate ccce Sinan 


Alpaca remains about steady, but there is less business doing 
Sales are about 1,300 bales, chiefly inferiors. River Plate sheep- 
skins are easier, in sympathy with wool, but stocks here are nil, 
and fellmongers very bare of supplies. 

Messrs Du Croz, Doxat, and Co. report that the sixth and last 
series of colonial wool sales for the present year, which com- 
menced on the 24th ult., closed onthe 2nd inst. The following 
Were the quantities available and those catalogued, viz. :— 








Available. Catalogued. 

Bales. Bales. 
New South Wales.........see++++-- 15,500 .. 16,417 
OEE ccccctawiessecesccesee Tyee 7,509 
WU ae See oe Saae 
South Australia ........-..s05---- 5,000 .. 5,046 
WOR BN. cnvdscnencccesessce 8.000 .. 8,491 
Oe chit tecceenepheote 500 .. 454 
New Zealand..........ssseeeeeeees 31,000 .. 52,814 
Cape and Natal........ccccccceeees 5,500 .. 5,259 
Falkland Islands and Punta Arenas 800 .. 487 

85,300 87,612 


The series has occupied eight selling days with an average daily 
ollering of 10,951 bales. About 38,000 bales have been taken wd 
foreisn account; some 5,500 bales are held over for future Gis- 
posal. The attendance has been a large one for the time of year, 
and with good competition for all classes of wool the bulk ot the 
offerings have been cleared. Merino—Scoured of fine quality and 
Condition has sold well at from par to 5 per cent. lower thas 


Sar; . ole have . 
“eptember rates, but all faulty sorts and skin woo! A ve — 
regular in value, and 5 to 74 per cent. lower Grease rt ~~ 
} +. o.s e - . mr saveriy DsoTrved <¢ 
quality and condition has been scarce, and eagerly at nt 
5 per cen 


“Dout last sales’ rates, but wasty seedy parcels are Sa 
‘ower. Crossbred—Grease of the finer quality was scarce, ais 


uled t sale sdium quali- 
Tuled par to 5 per cent. lower than last sales Medi qua 
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ties were 7$ to ro per cent., and low shabby sorts ro to 12 per 
cent. easier than September. Scoured and slipe, of which 
there was a large proportion, were about 5 to 7 per cent. 
cheaper for the fine haired sorts, and 10 to 12 per cent. for the 
coarser qualities. New clip wools that have been offered have 
met with good competition, Drincipally from continental buyers. 
As far as can be judged, the ‘‘clip,” with the exception of some 
superior Adelaide and some of the West Australian wools, is heavier 
than last year, not so fine, but less burry; some flocks being rather 
tender in staple. Broken and pieces are ia many instances lighter 
than the fleece, and meet with good competition at very full rates 
Lambs are scarce, and the new clip are very short in staple. Prices 
for the better kinds are unchanged, and short seedy sorts are 5 per 
cent. cheaper. Cape snow-whites are in short supply, and the 
superior qualities are selling about on a par with last sales, but the 
inferior sorts are 5 per cent. lower ; the best greasies are unchanged 
but short wasty sorts are 5 per cent. easier. Falkland Islands and 
Punta Arenas have followed the course of crossbreds, and the little 
that was offered sold at 74 to ro per cent. reduction. 

The following is Messrs Chas. Balme and Co.’s sheepskin 
report, dated December 3rd :—The eighth series of public sales 
of woolled sheepskins of the present year was held to-day, the 
quantities catalogued being as follows :—New South Wales, 134 
bales; Queensland, 9 bales; Victorian, so7 bales; South Aus- 
tralian, 340 bales; West Australian 357 bales; Tasmanian, <47 
bales; New Zealand, 1,274 bales; Punta Arenas, 776 bales ; 
Buenos Ayres, 39 bales; Falkland Islands, 1¢; total, 3,998 bales ; 
The sale room was well attended, but competition was devoid 
of animation, and a larger proportion than usual of the quantity 
brought forward was withdrawn. Prices for merinos and fine 
crossbreds marked a decline of 7% per cent. and coarse cross- 
breds 10 per cent. ; shorn pelts, however, did not show any very 
material alteration in value. 

The following is a list of the London Colonial Wool Sales, which 
ommenced on November 24th, being the sixth series this year :— 
Bale 7Number of Bales sold, 





Date. Bale Pmpt. ToHome To Foreign 

Nov. Selling Brokers. No. Dec, Buyers, Buyers, Total. 

24 ..Buxton, Ronald andCo...1 .. 8 .... 1600 .... 1000 .... 2,600 
Du Croz, Doxat and Co. ..1 .. «. «ese 2,102 .... 2,578 .... 4,580 
C. Balme and Co. ........ R wo cc «eee Ge cace BRD cece Se 

25 ..Jacomb, Son and Co. ....1 .. 9 «eco 2,300 .... 2500 .... $800 
H. Schwartze and Co. .... B we 6 eso SB cose SUD ccoe 49 
John Hoare and Co. ...... L cc cose OE wooe GE core Se 

26 ..H. P. Hughes and Sons ..l .. 10 .... 2,400 .. 2,003 .... 4,400 
H. Irwell and Co. ........ D aw eo eosd ee wo +e cose Se 
Thomas and Cook ........ Rh op se coco. Se ee SB2. cece 3 

27 ..Willans and Overbury....1 .. ll .. 1,600 1500 .... 3,100 
Buxton, Ronald and Co...2 .. . coo DIED ccee Se 6,450 

28 ..Du Croz, Doxatand Co...2 .. 12 .. 3,100 .- 2,400 5,500 
C. Balme and Co. ........ Boe 20 wees ae « 2,300 .... 540 

30 .. Windeler and Co. ....... re 448 927 1,375 
H. Irwell and Co, ........2 «- e TD cece. SAD occs: 
Willans and Overbury....2 .. 1,40 -- Ifo. 2,400 
H. P. Hughes and Sons ..2 .. o BBD cece 1 3,03 

Dec. 

1 ..John Hoare and Co....... 2 ; 548 ; wee ‘ese 927 
Thomas and Cook........ 2 oo AS . SS cose LT 
H. Schwartze and Co, ....2 occa, Be oo SB coce Ge 
Jacomb, Son and Co....... SB co WB ecco Lee cece BED coon GO 
® ..6, Daten em. Cbiccnsccccd «0 cose ‘Bee co BD do<u ee 

Du Croz, Doxat and Co...3 wi we 1,200 « 1050 .... 230 
Buxton, Ronald and Co...3 .. coco «= SD oe 1509 .... 2450 








THE COTTON TRADE, 


LIVERPOOL, December 4. 


The demand for cotton on the spot continues very limited. 
Estimated sales this week 30,000 bales, of which 27,310 bales are 
American, 1,200 bales Egyptian, 780 bales Brazilian, &c., 710 
bales East India. Of these, 3,500 bales are for export and specu- 
lation and 26,s00 bales for the trade. Imports 142,735 bales, 
including 117,265 bales American, 24,506 bales Egyptian, 963 
bales Brazilian, &c. American continues in limited demand, but 
quotations are advanced 62 to 64 points; middling quoted 6.84. 
Sea Island descriptions continue in demand at hardening prices. 
In Brazilian the business continues very limited, but quotations 
are raised so points. In Peruvian the business has been small, 
but quotations are raised 25 points for rough, 10 to 25 points 
for moderately rough, and 51 to 60 points for smooth. In 
Egyptian a limited business has been done, but quotations are 
generally advanced jg. Jodnovich raised 4%. Abassi raised \. 
Fully good fair brown quoted 83. East India continues in limited 
demand. but quotations are advanced 4%. American futures 
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have been feverish all the week, on predictions of a small (II.) Compared with Previous Years* 
bureau report. This is now out, and proves more sensational oe 
than anything anticipated, causing advance of 36 to 40 points [Prtee, 

to-day, or, in all, 6144 to 68% for the week, closing irregular and \t Dec. 
unsettled. December, 6.70; Deccmber-January, 65; January- | 
February, 6034; February-March, 59; March-April, 58; April- F 
May, 5534; May-June, 54; June-July, 515 July-August, 59. | Raw Cotton—Middling American.per Ib) a *,$ “4 —3! #48 
Egyptian futures have advanced 26% to 3034 points. — _,Good fair brownEgyptn..perlb| 0 8% 0 74 0 55, 4 25 


CURRENT PRICES. Yarns—32's SE datdweeeduneesebe per lb! 0 94,07 
— 40's weft 
a 


||Same Period! Same Period | 
1901 
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0 64, 0 ate 

60’s twist (Egyptian) ova i 5 aa eH 0 “bh e 
ptian) ....per 01 : 
ae ae 116 yds, 16 by 16, ie and 46,0 125) 0 104) 0 144, 9 
~ 


seSeb badd abbadobs hs ch cacese cass, 14611 2 
_ Win. shirtings, 76 yds, 19 by 19, 32's and 2 Ha 9 4 0 he 0412 


ne teeta hei ah ea ata wna 13 1041 
& | 38-in, ditto, 38 yds, 18 by 16, 20 lbs...” Tie tie sis oe 


39-in. ditto, 374 yds, 16 by 15, 841 
* American cotton being quoted in decimals of a 
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demand. Spinners also are well sold as arule. Shipping yarns too | Imported ......+0++++ 161,020 .. 187,470 .. 196,780 .. bee 
are well engaged, and there is no pressure to seil on the part of | Delivered .........-+- 170,800 .. 174,700 .. 188,200 .. 175, 

37,460 .- 50,300 .. 34,950 .. 21,900 

96,910 .. 111,300 .. 78,710 .. a 
S:. woe ew 


} da 
OT as Ibi - tn 2 as | one dye 124 | October 1, 1902, we give the prices at corresponding date alae ae 
Florida ditto san ee.-] 208 | Pe. a3k | 22 | $4.42 |) 12 do | 17" | im approximate decimal equivalents. + Nominal cuntence Previous years 
American ....... sosee2-| 648 668 6°78, 6°84 692 7-08 | 4°36 4°48 4°60 | 433 48) 445 | 
Brazilian. Mid MF, Fr. |G F\ Gd Fae IMF) Fr. | Gd. M Er.| Gd. | THE SILK TRADE. 
Pernambuco, &c. ......| ee | 674 706,738 .. | .. ||446,4°70 .. |) 4% | ee: 
COOTER ...cccccsccccccces ee | 6°70 700 7°26 ee * | 446, 4-64 eo ff 4x5 4 ** Th ket i li : 
CR nna se (6°70 700) 7°26) .. | oe || 4°46 464) «. | 4am 4 © market in general is very dull, but some little business has | 
Rio Grande .........s.. oe | 6°70, 700) 7°26, «- | oe | 4°46, 464) «- || 4x4) 4 been done in Chinas during the week to cover outstanding « “ate ” 
DEED jJseceas covoedsen ee (6°70 7°00, 7°26) « ee | 4°46, 4+ ie Pd 43 . | sales. § ‘ar 
Maranham ............ - O70) POH F35 oe | oe eT: i+ | refer fee | 
Egyptian | 
Brown .....scesesecees| ++ } o» | Thd) 8h | SHH OB | Sx) CHE Tre) 44 | 42) See 
Upper eetecesteocesdocoes °° ee} . *“* ) 8 |. ** ** 7 i ** ** Fy THE LEATHER TRADE. 
ee, Se Oe. ees} *° - a 6 Pee 4 mae" | 
Vest Indies, &c. i i , ‘ 
dant .. sc Aag ase vad sek sad |.» low | 681 78 | oo is no improvement to report in the demand for leather. 
Peravian—Rough ......| -« | «+ |... |925;950 975 |700}| <2 | 3. | 7 usiness continues exceedingly dull, and there is a marked absence 
Ditto Mod. Rough....| ++ -. | 740 835 885 .. | 35,6°45) .. 58 64 | of speculation. Values are mostly on a high level, and business in | 
Ditto Smooth <aveeeee] O70 €90) vee vn — 4°32 2 | 434 | a | the boot manufacturing districts being anything but brisk, there is | 
aimee sewn penne eee ee | eras! he 635 675 450! °° | 33) 33 | little inducement to purchase freely. Stocks are in moderate | 
East Indian. GFr ror Gd.\F GFne 8'fn |G F Fne'G F Gd. Fne | compass, and quotations are practically unaltered. 
Surat—Mac. G’nd Surtee) -- | s2,| 6 oe | |e: |e | s28! 488 cae CCE A tae 
ed DD Broach oo 5 } oF 53 6 ae | ; 43 \) hig rd 4 
Sa i ar. .« 3) / ee | ef |i ee |) 4 . 
ee ae. af af 5 | bb | Sal } hai | 33° 43,| _PORBIGN AND COLONIAL PRODUCE MARKET. © 
M.Gin’d Bhownuggar, 43! 44/5 | 5k of io 44 |} 2h | 32) 49, For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Oomrawuttee, Mot ..| 4t8 448 a ots OB | ee | a 3 the % SUGAR —Th incing Lane. 
a Vo...) 2+ | ++ | G58! Sais) Sue) oe | | se | 292) 333 .—The market remained in a very quiet state during th 
. Gin’ 71) 448) 448) Ste Sek) 58 | 4 4 oe ‘y 4 ae Se | 
M ve Ona - H eg ‘t8 aH rh Beh ” | ay | %3 | 3tg 384 | week, apart from a fair inquiry for British refined, prices for | 
M. Gin'd Khandeish..| -: | 483 435 4%) ..') 2: se || oe | S os | which still bear a favourable comparison with those current for | 
Sree gaz| °° 28 | 43 438, ee |] ne | <- 33 | foreign goods. On the other hand, however, consumers manifest | 
—— Comptah. .| ‘aa a ee | te ee |i % 3 no disposition to exceed pressing requirements, and a slight im- | 
Goinde ..............| e+ | oo | 4x6 45) i «+ | 534) 344 | Provement registered in the early part of the week was not main- | 
Machine Gin’d Scinde|..|..| | 4x 48 -- -- | 3¢4 | tained. Raw kinds elicited only a moderate amount of attention. | 
DEE secexcindnsescrs | tte fie Sie fxs 48 4 i 3 | Sis 34 $t# | To refiners, business was done in old crop beetroot, basis 88 per 
a oad ner gage FO Bac Binal Riad Ba 3?) 5% | cent., at 8s 3d, f.0.b. Th ld’s visibl ly at th 
Madras—Tinnivelly ....| 5§ | 5té St# .. | ++ | + || ee 3 4 oe 3d, f.0.b. e world’s visible supply at the moment | 
Western ....| 433 oe | O33) 12 | s- | oo Hl a a 7 | stands at 2,294,000 tons, as compared with 2,164,000 tons at corre- | 
Coniale 2... vedcsceces fo ay No. 1, 534) oe || -- |Nod, 43 _, Nol) 4%; | sponding period last year. 
Coconada, Red -....... uew aol fam bed had oe || Paiizse ce ||Pad 258 | .. | HoME-REFINED.—Cubes are unchanged, and a sustained demand 
—_—_—— —————— | was experienced. Tate’s No. 1 sold 18s 3d; No. 2, 178 gd. Pieces 
: pe 3 / 9 i 
Imports, Exports, enn &o. omen cleared to a fair extent on former terms. Mid. to good yellows, 12s 
— Bales to 138 6d; whites, 14s to 15s 3d. Crystals steady. Yellows, 15s | 
Imports from Jan. 1 to Nov. 27 ...... 260 ceceoe 2,939,884 | to 15s 74d, as to make. _ Lyle’s white crystals, 16s to 17s per cwt. | 
eee Sena fun. 5 to. Sev. i sede ‘ pay ce0ese a | ForeiGN Rerinep.—Cubes are difficult to move, and prices | 
BOCK, NOV. 27 cwccccscccccsesceess J | ~ ° , 
EE senscctasese ‘ *° Fiber en tended downward. W.S.R., prompt, 12s 34; Meyer's, December, | 
Consumption from Jan.1to Nov.27.. 2,7 covose 2,988,022 12s ofd; S.Z.G., 128; F.M.S., 11s 93d, f.0.b. Russian crystals, 
These figures show :— on spot, 148 53d to 14s 6d, as to make. French crystals nominal. 
Bales P 4° 5 4 : : i 
A decrease of imports compared with the same date last year of...... 51,620 Continental granulated denoted some irregularity, although Laer 
ik OE 0 cn cans anandoannanacesaetucees 24,580 | were not altered to any extent, and a moderate inquiry prevailed. 
A decrease of quantity taken for consumption of .........-.ss0se00: - 241,670 | First marks, ready delivery, sold, ros 19d to 10s 2jd; R.A.V., | 
ah pres te aye see seersresevereseees Peesesee coccceces exe «= £4,370 | s05 3d; star, ros 33d to 10s 44d; F.MS., 10s 3d; first marks, 
The ime ae te as ” a aes rag en ia a | December, at ros 14d; January-March, 10s 43d to 10s 33d and| 
© imports for the week ending Nov. 27 amoun 0 108,94° | 10s 44d; April-June, ros 53d; and May-August, 10s 74d to 108 63d, | 
bales, and the _— of American cotton reported at seafor Great | ¢., }) 
Britain —— ing cable advices to 8 = 352,000 bales, against Bert.—Business in this market proceeded with a quiet tone, | 
345,000 bales at the corresponding period last year. and prices ruled irregular and easier. December sold, 8s 54, | 
eee ee eee ee eee | 8s 44d, and 8s 44d; January-March, 8s 8}d to 8s 7}d; April-June, 
_ MANCHESTER, December3. : | 8s to$d, 8s od, 8s g4d, 8s rod, and 8s gid; August, gs 04d, 8s 11}d, 
The feature this. week has been the great rise in American and gs; and September, gs ojd, f.0.b., Hamburg. 
cotton in Liverpool. On Tuesday last there was an important | CANE-GROWN.—No auctions were held on Tuesday last, and | 
advance, particulars of which will be found in our Liverpool | private treaty, only a moderate amount of business was effected. | 
report. Since then a quieter tone has prevailed in Liverpool. | yoo tons Native Penang, afloat, sold, 8s 74d, landed terms, | 
This market has been quite upset. Quotations all round are [ondon: and 500 tons ditto, November-December, also at 8s 74d 
higher than a week ago, and business has been exceedingly difficult | per cwt. : 
to negotiate. India buyers are open to operate pretty extensively | Imports and deliverizs of sugar into London from January 1st 
ata price. Asa matter of fact, manufacturers are better engaged to 28th ult., with stock remaining :— 1900 
than they were, and more looms are working. China is quiet. 1903. 1902. 1901. , 
Home trade American yarns have been steady to-day, with a quiet Tons. Tons. Tons. Tons. 


producers of either single or doubled descriptions. Bolton yarns | Stock .......ccccecees 
are quiet. Not much new business has been done. Combed yarns | Stock U.K. ......+0++ 
are dull of sale. | Cane, Jaggery, per cwt.. 9/63 
(I.) Comparative Statement of the Cotton Trade. | Beet, 88 per cent.,f.o.b. 8/3t .. 8/02 «- 7/2t + 13/0 
— ee ee a | Tee cccccccese OS «= BF -- 9/0 caioas 

a | RUM.—Business ee eay quiet, at — previcviow demand. 
ee | GLUCOSE has been held for steady prices, despite a > tn ane 

t Dec.| Price, |Price,Price.|Price |Price. | On spot, American, r cent. liquid, sellers, 11s 6d; 50 Pe 
5. | Hot # ort Nor.jtov.|t Oct. ak chips, 11s rye pe qunt., 508 74d; and to arrive, OF 


Previous Weeks in 1903. 

















1903. |~ 26. 12] 5. | 29. 4 
ate See c.f. andi. terms, 43 per cent. liquid, December shipment, 8s 3 
: 8 8s 18, 8 | 8 is 
Ra - perl! 644) 612) '60! 6-02) 588| 574 | Per cwt. oe were offered, } 
w Cotton ah tele econ Meat peril 0 88) 0 8 | 08m! ar OB, oe": COFFEE.—In auction this week moderate etl being 
Yarns s2'e twist Sbkdebvadeue<p ap o per R : 94! : 8 4 9 el 9 : o Ht and experienced fair support, at firm rates, Santos — aad: 
_ Pa Welt ..-cvesccecoscvers per 6) : j # , Dumont, quay a 
— 60's twist (Egyptian) ...... Wer Ibi 0 1441 © 261 O 14f| 0 1441 O 13f| O 1s, | ZS tO 28dearer. 1,756 bags ae ear are t. 34s to 348 64: | 
32-in. Printers 116 yds, 16 by 16, 32's and| O., 41s 6d; A., 398 Od to gos; B., 305 Oc tO 378» "ditto retired 
GG. 6503. Hicentvssencedte oh etveess 4 6 (14 314 14:14 14/14 0 14 0 | CC., 308 6d; peas, 418 to 458 6d. 64 bags wasnee és to 518; 
%-in. shirtings 76 yds, 19 by 19, 32’s and) ' | 1,749 bags Colombian: hard pale and mottled grey, 4” (4 “low 
GOS . 0... ceicccccsccessccssseseeedes 13 104/13 6 13 6 {13 4} 13 44) , ss : 6d: dull faded, 46s to 48s Od, 
38-in. ditto, 38 yds, 18 by 16, 10 ibs.......7 8/7 617 5/7 5\7 44 7 44 | hard faded grey, 48s to 52s 6d; du he bold, and 46s pile 
39-in. ditto, 374 yds, 16 by 15, Sglbs ....|6 8|6 616 516 516 44|6 44 | middling, 40s; hard grey, damaged, 55s for the ’ 
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size; faded and dull mottled grey, damaged, 46s 6d to 
prownish, damaged, 47s to 528; medium, 42s to 46s: 
45s 6d. 57 bags ditto, without reserve, sold, 428 to 428 6d 
for pale brownish, damaged. 174 bags Costa Rica: fine hard 

e greenish, 86s to 86s 6d; small, 40s; peas, 65s to 71s: 
good bold smooth, 66s; fine bold, new crop, 94s 6d; medium, 57s. 
small, 35s 6d; peaberry, 86s 6d; fair bold ditio, 68s: medium, 408: 
ordinary dul! *='d, 55s 6d; low middling, 43s. 34 bags ditto, 
without reserve, sold: medium, rather small, dark coated, 46s 6d. 
17 bags Guatemala, 36s 6d. 54 bags Nicaragua : bold greenish, 58s 
medium, 50s; small, 36s 6d; peas, 60s. 10 bags Nyassaland, 
medium greenish, 47s. 46 bags Salvador: low middling faded, 
438 6d; common, 37s. 213 bags Ecuador, ordinary to good ditto, 
318 6d to 348 6d. The market for future delivery has hardened to 
a marked extent, but attended by a good deal of irregularity, how- 
ever, and heavy buying, Santos: March, sold, 32s 14d to 33s od, 
and 338 74d; May, 33s to 34s 6d and 34s 43d; July, 33s 43d to 35s 
and 348 103d ; September, 34s to 35s 6d and 35s 44d; December, 
358 od to 36s per cwt. , 

Imports and deliveries of coffee into London from commence- 
ment of year to 28th ult., with stock at latter date :— 














50S 


peas, 


903. 1902. 1901. 1900, 

Tons. Tons. Tons. Tons. 
Imported ......e0+- 51,690 .. 41,070 .. 43,170 .. 33,780 
Delivered, home use 14,800 .. 15,550 18,290 .. 15,380 
rx, export .. 28,860 .. 13,850 .. 27,710 .. 17,860 
5 sesesecadentan GUe «ec See .. A0 .. is 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 























































Nov. 2é.| Nov. 0. Dec. 1. | Dec. 2, Dec. 3. Dec. 4. 
10 30; 1 0 | 10 30) 2 30 | 10 30) 2 30 | 10 30) 230] 10 30; 230 10 30 230 
a.m. |p.m.| aM. | p.m. | am. == | Dm. | a.m. p.m. am. p.m. 
s Gi sdis dis ais daisd edie 4 s Gis die dis a 
De |30 9}30104|31 4 31 4 = O \32 14/32 3 [32 7432 9 '33 0 32 103 
me ae 32 5 32 G {32 10}|52 104 33 9 |33 3/33 7435 733 9 33 6 
My 32 6 [33 ¢ |35 14\33 6 (33 6 [33 9 |33 108/34 3 34 4437 7434 14 
Jiy |32104)33 0 33 6 \33 9 34 Mi 14/34 43/34 44/34 7434 9 35 0 34 9 
Sp (33 44|33 74134 14.34 3/4 TH 1454 10)35 0 [35 3 55 4435 6 55 5 
Dey. a0 ou | of tealoss -» [35 9135 9 36 1436 1435 105 | 
| 





week, 

COCOA.—At public sales moderate supplies were offered, but met 
a slow demand, and only a limited proportion sold, Ceylon 
unchanged, Trinidad being 1s and Grenada and Dominica Is to 2s 
lower. 478 bags Ceylon partly sold: low to medium red, 56s to 
62s. 734 bags Trinidad: fine red, 70s; good, 67s. 548 bags 
Grenada, few lots sold: good red, 62s. 
48 bags found buyers: good, 59s; common, 50s 6d to 51s. 557 
bags Dominica: dull to fair red, 52s to 54s 6d; common, 50s 6d. 
19 bags Demarara: fine red, 65s 6d. 7 bags Carthagena, 55s; 
and 67 bags Esmeralda, mostly sold, at 60s to 62s percwt. 29 
bags Jamaica, 237 bags Guayaquil, 298 bags Hayti, 38 bags Vene- 
zuela, 22 bags Puerto Cabello, 90 bags African, 65 bags Caracas, 
and 241 bags Samana bought in. 

Cocoa ButTTER.—700 cases Cadbury’s sold, 1s od to rs ogd, the 
average being 1s 0 gd, against 1s per Ib last sales. Amsterdam 
auctions averaged 63$c for Van Houten’s, against 674c last month. 

~ocoa SHELLS. —1,936 bags offered and sold, A, 137s 6d to 150s; 
B, 147s 6d to 157s 6d; C, 2178 6d to 222s 6d; and D, {12 7s 6d. to 

12 Ios per ton. 

TEA.—The supply of Indian brought forward during the week 
amounted to 35,400 packages. Competition was generally quiet, 
and prices exhibited some irregularity, although the weakness 
noticed recently was not quite so apparent. 18,000 chests Ceylon 
offered experienced only moderate support. Some irregularity was 
noticeable in prices, and where ae marked a falling off, as it 
did in many cases, distinctly easier rates were established. No 
Java was catalogued. The market for China descriptions remains 
Steady as a rule, but only a moderate amount of business 
transpired. Falr red and black leaf sold 54d to 6d; good to fine 
Kintucks, rs 4d to 1s 7d per Ib, chiefly on export account. 

RICE.—Market remains in a generally dull state. The sailer 
Carnavon Bay, 3,000 tons rough Rangoon, off coast, sold at 6s gd 
for Holland. ‘Meal ruled dull and easier. The sailer, General de 
Boisdeffre, off coast, 2,000 tons, sold at 6os, ex ship terms, to 
Liverpool ; 100 tons afloat went at 63s 9d, ex ship, London. 

TAPIOCA.—At public sale 938 bags flake were offered, and partly 
Sold: good Penang, 13d; duil, 13d per Ib. 370 bags seed pear! 
changed hands at 12s 6d per cwt. 140 bags medium and 129 bags 

rs anes iia , 

-—60 bags small grain were sold prior to auctions. 
ARROWROOT “quiet ‘Only 15 conan Natal were offered, and 
ought in. 

BLACK PEPPER.—Market ruled steady, but a generally quiet 
demand was experienced. Fair Singapore, on spot, sold at 6§d, 
and January-March steamer 63d. In auction, 146 bags ditto, 


without reserve, sold 6gd per lb, 80 bags ditto and 166 bags 


Lampong being bought in. 
WHITE PEPPER Quotations for arrival have been largely 
sold, wal in absence of business. At public sale, 5 bags Singapore 
1o$d per Ib, 2 s Penang being bought in 
‘ FIMENEO.—r60 bags were submitted and partly sold, at 33d to 
per Ib. eo 
CLOVES have been irregular and easier, with sales of Zanzibar, 
January-March, at 74d, 734d, and 77.4; March-May, 744, 78d, 74, 
and then 7d. At auction, 28 bags Amboyna sold, 784 and 3 bags 
Seychelles, 73d per Ib. 
CHILLIES. —12 bags Nyassaland changed hands at 57s; 1° bags 


68 bags St Lucia, of which | 
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| common being firm. 


| however being quiet, with spinners showing some reserve. 
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Japan, 28s 6d; and 379 bags ditto, without reserve, at 17s to 17s 6d 
per cwrt : 

NUTMEGS —I03 packages West India mostly sold: 66's, at 
2s 2d ; 70’s, 1s 11d; 85's, 1s 7d 87’s to gt’s, 1s 4d, &c 
: MACE. —41 packages West India cleared, at 1s rod to 2s 6d: 
6 packages Java, 2s 4d; and 11 packages wild, 4d to 44d per Ib 

GINGER at public sale received very slow support. 946 packages 
Cochin, few lots sold : common rough, 238; 10 cases ditto, without 
reserve, small cut-limed, sold, 38s 6d. 217 bags Japan and 65 bags 
Bengal bought in. 481 packages Jamaica partly sold: good 
bright, 47s 6d to 50s ; low to mediumy 37s 6d to 43s per cwt. 

CINNAMON.—At quarterly public sales some 1,120 bales were 
offered, including chips, &c., and at easier rates, the bulk was dis- 
posed of. Worked sorts ruled 1d per lb lower, unworked firsts 
being steady to 4d easier, and others 4d to 1d per lb down. 

FRUIT.—There was not much doing in currants during the week, 
prices, however, being steady in most cases. Provincial, 15s 6d 
to 15894; Amalia, 16s 3d to 16s 6d; Patras, 16s 6d to 17s Gulph, 
16s 6d to 18s; Vostizza, 19s to 28s. In auction, some 606 tons 
Valencias were brought forward, and at a general decline of rs to 
2s per cwt the bulk found buyers. Damp half-boxes sold, 28s ; 
ordinary, 29s; medium to good quarters, 30s to 34s; fine and 
choice, 36s to 46s; Muscatels quiet, and 5s to ros down for fine, 
Prices ranged from 43s to 75s. Sultanas 
remain dull. 20,000 quarter cases Greek were offered, and a few 
sold, at 22s to 38s. Figs in better demand for small boxes, at 2s 
decline: Layers, 26s to 36s; Lacoums, 35s to 6os; and natural, 16s 
to17s per cwt. 

JUTE.—A generally firmer tone governed this market, business, 
Native 
first marks, December and January, Canal, London, sold, {12 5s 
to {12 7s 6d; dittoto Hamburg, {12 8s 9d to {12 10s; ditto to 
Dunkirk, {12 7s 6d; ditto to Trieste, {12 2s 6d; native Daisee, 


| middle numbers, spot, Dundee, {12 15s to £13; Duffus Daisee, 
, ditto December-January, 
| £12 17s 6d to £13; topnum 


I2 5S; native firsts, near London, 

rs ditto, £13 tos; S. diamond, No. 4, 
December-January, £18; C.J.A., November, Dundee, {12 7s 6d: 
Chunder circle assortment, afloat, Dundee, {12 10s; and M.N., 2 


| to 3, near London, £13, c.f. and i. 


HEMP.— Manila descriptions were again offered with reserve, 


| and full rates were demanded, which tended to curtail business 


ee | = . . : Run vane oT) 
Contracts for 337,000 bags Santos coffee registered during the | Susiness was Gone in fair carseat, Noversber, ot £38 199; Decum- 


ber, £38; January-March, £37 to £37 10s; superior seconds, spot, 
£37 10s; ditto, December-January, £36 10s; good fair current, 
November, £40; P.H.R., January-March, £38; good seconds, 
same shipment, £34 10s; fair seconds, £33 to £33 5s; and good 
brown, {32 10s. Manila string, March, sold, 23 10s New Zea- 
land stronger, and a good business was concluded. Good fair 
Wellington, on spot, changed hands at {32 7s 6d to £32 10s; ditto, 
dock, £32 7s 6d; October-December, £32 5s to £32 15s; January- 
March, £32 to £32 10s; February-April, £31 15s; fair Wellington, 
November-December, £32 ; and fair Auckland, December-January, 
£31 15s, c. f. and i. 

SHELLAC.—A very firm tone predominated, and a fair business 
has been doing. T.N., spot, sold 2373; apenas 231s to 2358; 
March, 220s to 225s; May, 216s to 218s. To arrive, on c.f. andi 
terms, T.N., October-December, sold,220s to 225s; November- 
January, 218s to 222s, Stock in Londonon December ist, 12,994 
chests, against 24,720 last year, of which 5,898 chests comprised 
orange. 

GAMBIER in better demand, and prices firmer, with sales of 
December-February, steamer, at 22s 6d to 22s 74d, c.f. and i. 

QUININE.—Market ruled quiet. B, and S., &c., March, sold, 
Is ofd to 1s ofd per ounce. 

PEPPERMINT OIL has hardened, and H. G. Hotchkiss, on spot, 
sold, 12s 9d to 14s 3d; and Kabayashi, 6s to 6s 6d. Menthol firm, 
with sales of Kobayashi at 15s, c.f. and i., for December-January. 

INDIA-RUBBER firmer, with sales of fine hard Para, on spot, up 
to 4s 1d per Ib. 

METALS. Copper opened rather lower on Monday, the market 
being, however steady at the decline, with some catering of forward 
dates, while spot standard closed at £54 12s 6d, and three months, 
prompt, at £54 10s. Valuesimproved on Tuesday, when statistics 
issued for the second half of last month showed a decrease in 
visible supplies, £55 2s 6d and £54 12s 6d being named in these 
positions after official hours. Notwithstanding continued weak- 
ness of refined, activity and increased firmess prevailed at Wednes- 
day’s early session, but realisations followed later, while the im- 
provement was lost, and quotations settled down at £55 28 6d 
spot, {54 15s forward. Thursday’s market manifested no material 
change, despite reports from America respecting increased pressure 
of Electrolytic and Lake ingot, with attention chiefly paid to three 
months, at {54 15s. Tin commenced easier last Monday, in 
sympathy with lower quotations cabled from the East and a 
declining silver market, although part of the loss was since 


recovered, and after some irregularity Straits left off at £118 cash 
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and {119 forward, but values exhibited an upward tendency until 
Thursday, the tone being partly influenced by better advices 
received from the East; and the above dates were at one time 
registered at {119 7s 6d and {£120 15s, closing, however on second 
change at {119 2s 6d and {120 7s 6d, with a want of interest 
attending movements, Lead is easier, after showing firmness. 
English, {11 5s to {11 7s 6d, and soft foreign £11 1s 3d to 
£11 2s Spelter inactive. Ordinary brands, December, 


£20 12s 6d, sellers, and forward {20 1os to {20 7s 6d per ton. Iron 
ull and lower. 


OILS.—Linseed steady, byt quiet. Spot, pipes, {17 10s to 
£17 158; barrels, {18; Suen. £17 158; January-April, 
£17 7s 6d; May-August, {17 5s. Hull, naked, spot, £16; Decem- 
ber, £16; January, £15 15s; August, {152s 6d. Rape firm. Spot 
and forward quoted {20 15sto {21. Refined, in casks, {22 15s. 
Ravison oil, on spot, scarce, &is tos; naked, nearest value, 
December - April, £17 15s. otton remains quiet. Crude, 
on spot, offered at £17 10s; December - April, {17 10s; 
refined, on spot, 19 Ios to £21 10s, as to make and 
package. Hull, aaked, refined, {18 2s 6d; December-April, 
£17 15s. Cocoanut: Ceylon, spot, scarce, and quoted /25, 
and {32 5s to {23 10s, c.i.f., asked for November-December and 
January-March shipment. Cochin, spot, quiet, at £30, and £25 to 


(December 5, 1903. | 


£25 10s asked for shipment. Stock ofall kinds in 1 ca 
ber 1st, 298 net tons, against 140 in 1902 ; ne ane 
Ceylon, per last advices, 1,800, against I,250 tons last Bn ae 
TALLOW.—The market remains steady, but general] ; nal 
public sale on Wednesday, 473 casks were offered, cs + #8 
disposed of at previous prices. Australian mutton quoted : rey 
28s 6d; fair to good, 27s 6d to 28s; dark to dull, 26s to a7; hart 
278 3d to 28s. Beef: fine, 27s 9d; fair to good, 26s 3d to af _ 
dark to dull, 24s 9d to 25s od; sweet, 28s 6d. ‘The market oe . 
unchanged for town tallow, at 27s 6d; but rs lower. at 18 7 : 
melted stuff. The Senate from the colonies during last seth 
were 2,000 tons, against 800 same time las Stock of all s 
“oo enauies 30th, 11,000 oe Ce eens 
NTINE firm, but quiet. American, on spot. 4s . 
December, 448 44d; January-April, 44s 43d per ont. 2 
| public wharves week ending November 28th, 19,840 barrels, against 
26,457 barrels same time last year. In course of landing nil 
against 1,204 barrels. Delivered during the above period "T,004 
barrels, against 893 barrels. Afloat for London, 11,87< oad 
against 7,750 barrels at corresponding period last year, . , 
! anil oeecon Common strained, on spot, 7s 3d, and for shipment, 
Continued on page 2084. 
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—Austir,finest 104 6 1¢8 
Oanadiar, finest .. 98 0 104 
Irish creameries ..10¢ 6 108 
Dutch.creameries..164 6118 
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The prices In the following list are revised on Friday with the assistance of an eminent firm in each department. 
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Continued from page 2080. 


PETROLEUM unchanged. American, 7d to 73d; water-white, 
ro¢d to rogd; Russian, 6d to7§d; and Roumanian, 6gd to 74d per 
gallon, on spot. 

LINSEED easier, owing to increased offers of Plate. Calcutta, 
London, afloat, 36s 6d; 35s 6d according to position. October- 
November, 35s 3d; November-December, 34s 3d. To the Continent, 
Calcutta, October-November, 34s 6d; November-December, 
34s 3d. Bombay, October-November, 35s. La Plata, November- 
December, 31s 9d. Imports into London since January Ist, 
643,900 qrs, against 612,250 qrs. Afloat from the East Indies and 
River Plate, including cable advices, 249,000 qrs, against 50,000 qrs 
same time last year. 

RAPESEED remained steady during the week. Brown Cawnpore, 
November-December, 32s 9d. To the Continent: yellow Guzerat, 
November-December, 35s 3d; brown Cawnpore, 32s 9d; brown 
Calcutta, 32s 6d. Imports into London since January Ist, 59,630 
qrs, against 44,770 qrs; afloat from the East Indies as per last 
advices, 10,000 qrs, against 15,000 qrs same time last year. 

COTTONSEED has manifested weakness. London: passage, 
£6 6s 3d to £6 1s 3d, according to position; December-january, 
£6; Hull, passage, {6 3s od to £6 1s 3d, according to position ; 
and December-January shipment quoted £5 18s 9d per ton. 
Imports into London since the beginning of the year 47,070 tons, 
against 57,370 tons during the corresponding period in 1902. 


POSTSCRIPT. Friday Evening. 

SUGAR.—A steady tone governed the British refined market, and 
a fair amount of business was transacted at late prices. At public 
sale 270 tons crystallised West India experienced a fair inquiry, 
and all cleared at steady values. 2,120 bags Trinidad good pale 
yellow, 15s 9d to 16s. 103 bags Demerara fine colory, 16s 6d, 
and 450 bags Surinam at 15s 6d to 15s 9d for good pale and 
yellow. 49 bags Surinam syrups sold, 15s 6d to 16s 3d. German 
and Austrian granulated quiet and easier. ©.H. and other first 
marks, ready, sold, 10s 14d; December, 1os 1d; January-March, 
10s 3d; and May-August, ros 6$d, fo.b. Beet quiet. January 
sold, 8s 53d; February, 8s 63d to 8s 7d; May, 8s 9d; and August, 
8s 114d, f.o.b. 


THE OOREGUM GULD MINING CO. 
OF INDIA, LTD. 


ISSUE OF NEW CAPITAL. 





the adjustment of rights to the New Shares arising 
out of renunciations and splits of application forms, 
which is necessary before the Directors can deal 
with the additional Shares subscribed for, the time 
for sending in applications has been extended until 
SATURDAY, the 12th instant, up to which time the 
Bankers have been instructed to receive deposits. 
This extension of time also applies to applications 
for additional Shares. 
The first allotment of the New Shares has been | 
made this day.—By order of the Board, 
RICHARD GARLAND, Secretary. 
Sand 6 Que street place, London, E.C. 
d December, 1903. | 


New South Wales. 


December Ist, 1 
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NEW SOUTH WALES GOVERNMENT 
DEBENTURES. 
somaae 


The Acting Agent-General for New South Wales 
cae a . : 3 hereby gives notice that the London and West- 
Notice is hereby given, that in order to allow of | minster Bank, Limited, Lothbury, London, E.C., 
will PAY, on and after ist January next, the HALF- 

YEAR'S INTEREST, due in London on that date, 
on the Debentures issued by the Government of 

| 

i 

| 


Coupons and claims for interest must be left three 
clear days for examination, and forms for specifying 
the same may be had on application at the London 
and Westminster Bank, Limited. 

JERSEY, 
Acting Agent-Genera] for New South Wales. 

New South Wales Government Offices, 

9 Victoria street, santen, 8.W., 
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ow: * ** iDa 
1 #\Jobn Brown and Co, t....| lyews} 6 | € Tolima, 1A Shares aes Big ‘2/100 |100 Aeshone, Disost, Io. SX Dobe. Oe? Oo, Prete a8) fete: 1213 
62)| *2)|~artvelc & Risine “Pref. | 4 67 | 1| 1 | Transvaal Goldfields, L.....| 22.3 ‘gtx '100 mortegs | 99 oq (200 |200 | Do 45 Pee. iE 1é 
26 | 20 | New Sharieton Coll.’s, L. Prf/ “ont 1 1 | Van Ryn Gid. M. L. *s 8tk 100 Do Deferred.. ees 72 8% 3 |Edinburgh Street ; ol ‘Ge we 
10 | 10 | Pease and L., Ord.| 92102) 1 | 1 |Wassau iGold Coast) Mng, L| £/23rx 9| 8 (Glasgow Tramwoy, be. i."- svekbaneas 
oe Do 6% Purp. Dee Som. 1 . 10 | 10 |\Ouba, Lim sonosl'2 819) 8} Ite ' ow hal 
TIE hy 25 denbeereretn I 7 }10 | 10 |"Doio% Preterense's....:| 117 | §| § [Long Depttore, ana) Reta. 4 
4 —— a eee j } ‘4 . J 
Mf | Te |south Hetton onl, L--s.| 19.2) SHIPPING £ | § |Pizect Spentah, Limited... 34 41" |" london General Ganias - 99 108 
Bons * L., Ord! 3 - oe erevce ......| Sa sentag i § 
Stk 98 (i Praferenoe Broek”. (C022 eis [Atrione Steam, Bhip........ | 32 6 20 | 20 |Direct U8. Cabie, L...-...: | 104262) ger lno0 ‘106 anaes Rtreet cpa a 4 
2p) 154) Amacca Navigation, 7 8 (Stk |100 |Rastern, Limited ........-. 122 97 |100 |108 |Montreal sal Street Biy., 6% , 
MINES. 32 | 3 [Cunard Steam Shipping, 1, 15 24 Stk 100 | Do 34% Preference ...... | 85 88 og | ho | poe HUF O woe ne evens, 102 4 
_| 20 DO. sessovssscreeseer reese Stk /100 | Do 4% Mort. Deb. Btock../105 8 | North Metre ites" 105 7 
16 | is (Generale Navigation. .| a2 el as 10 | Kastern Extension, L ......| 11 11}) 2 s | Patte ‘ er olitan oe 243 
2 2% |Alamillos, Limited ........) .. .. | 10 1 Preference........| . ist 100| Do4% Mort. Btock../105 8 | 16 | 19 | D bx0 lectric Eracti on a 
8 95 /A Copper. .--.---.-, "is 10 | 10) Dob 9, 1M ee) oS 1100 /100 | astern ‘and South African st 00 | 0$ % Cum. Pref. ........ 9 
ai 3 (Bechuanaland pi, G....| 3A) 10) 10 | o Legian (Predk } and Oo., Li : 4% mort. deb... 99:02 | 10 \Provis fal ih xiao ee 
60 60 |Borax, 6 % Debs............| 85 $8 | 10 5 % Cum. Of --00e es| 56 6b) 10 | 10 | Great forthern of Oop'i's 23 26 | 1 Deew a mited..,..... 4 
ai 3 \British Broken Hill, L. 4 3)100 100 | Do 4% Debs, vee | g2 & | 25 | Indo-Euro: Limi -| 37 2 | 8 10 \gouth cEG um. Pref ........ 10$1 
12/ | 10/ |Burma Ruby ..........++++! 4343) 6 6 'Mercantile Steam Ship Ee: | 78; 6) & | National lesbos, Lim. |10: 6 | 6 \Vienn and on. sesl-sestan 
2 2 \Cape Copper, Limited...... | 3% a 8 8 New Zealand Chipping, os) 64 63 10) | 30 | Do6 mn Ist Pref ....| 13 a General Omnibus | 
2 Bo Cam, Pref. (6% min)... 3 ?4) 10 10 Orient Steam Nav | 64 63, 10 | Do6 Cum. tnd F Pret. age 13 14 ipaeet 
10/ |18 |Champion Reef ............) 71218 Stk 100 Peeaceiee S Orton Pret a8 0 rl 00 | Do 34 wee | 96 68 | 
1 | 1 [Colombian Hyd | ee +, {Stk 100 | Do Def. seccesens QI? 22 | |Oriental ent: aed | 4a 48) 
1 1 \Gons,Gid, Fields of 8. A.,L.| 64 100 60 |Royal Mail &’eam.........- 24 26 WATER 
1\ 1| Dosé ci shessedeuee 1é *R) 5 Shaw will BATDICH “LApf ¢2 54) 8\ 8 | Renter's, Limived . -| 6474 WORKS. 
100 108 | Do 54% First Debs. ......'104 107) ns tees £ 64 10 | 10 |West African, L. .......... 6 5 . 1 
2) 2 |\Copiapo, Limited ........../ 1 14,19) 10 Union-CanticiMaiificcamship 88° 2) 2 Ves Coast of America, L..| .. $3 i 
1| 1 |Day Dawn ioe om, ~ «-| © | 10/10! Do4} % Cum. Pref. ...... |. 104/02 100 |100 o4% Debentures ... .. 85 98 w | a 20 | Antwerp, Limited........ leas |} 
6 6 [Op eee nse | 19 1€4)8tk 100 | Do4@% Deb. ............../ 100 2/ 10 | 10 Waar Indie and Panama, L  % % \ sth 00 |Chelses, Ordinary..." Le oS il 
= ae] Be po or pent = ets Oa “hoa = 10 | Unica a Ship of N. Z| 124.27 10 10 Ros First ziperene .. 5 65 | 2 igity of Bt Petersburg, L....| 100) ] 
on 2 | } i | Do Raron erence Jolne Valley................ 2) | 
3; 1 I parben Shere pie owe 5é 64 = oo AND COFFEE 1C | 10 |Western Telegrat.d, L....... raids (Stk |100 |East London .........-” 2: i i| 
1 | 1 |English Crown o Bpelter woos ee | 90 80 Assam Tea .............. ., 20 4 '100 100, Do 6 % Debs. 2nd series ...108 3 |Stk/100 | Do 44% Deb. Stock. -""""138 43 || 
1/ 1 |Frontino & Bolivia Gold, L| Ax 5 5 British India Tea, L..... 1 148tk 100' Do4% Web. stock .......- 68 toll 50 | 50 (Grand eee, max. Wx. 115 20 {I 
bE iif) JO} Cte elise’ sD | 
(Linares, Limited .......... "| 0 SE picinsee | |p aoe ’ 
1 | 1 |Mason & Barry, Limited .:| 23 2g, 10 6 Cons. Tea and Lands ......| 2i, TRAMWAYS AND OMNIBUS. ise 109 | Do New Maximum, ? was 18s 1 
1 | 19/ |Montana, Limited.......... 10/10 Do lst Pref.6%..........| 74 8 ail ? |Kimberley, Limited....°-. ¢ 54 | 
10/ 10/ |Mysore Gold, Limited 6tat2) 10 10 Do 2nd Pref. 7 %.......... 455 | 1 1100 | Lambeth ea 10 % <\285 29; | 
2 2 |Namaqua Copper, L. | 34 35) 20 | 80 Darjeeling Tea, Limited.,... 1314) 5/| 6 "Anglo Argentine, Li Limited..| 44 4i| ‘60 | TD 1 OTR cecescccncccseces. $05 15 
2 §£& \NewJ 4" in ‘ | ae 10 10 Tea ... ose) 15 154 tks |100 | Do6% sosk.. |e 30 (Sth | 100 | Do4 benture Stock .. 120 25 
10/ 10/ |Nundydroog, L ....... $42g°10 10 Do? ce we) 15414,/ 10 | 10 | Barcelona, Limited . 74 8$| 20 | 20 | |moute deo, Shares ........| 17 18 
10; 10/ \Ooreqam rasld L., Det. Ora.) 1g 24 10 | 10 Doom Dooma .............. | 17538, 10 | 10 | Re'fast Rtreet . -«| 20 1t |Stkt /100 | Do ist Deb TE aidoseaces 101 
10, 10/| Dol0% Min. Pref, ......| 1g 13) 10 10 Empire of Indis & Geyicn.. 6 7 1 | 10 |British Electric Traction -~| 1el2 100 |100 | New River, New .......... 316 3 
i : Pabang tion,L. Ord. 4,10 10 05% Oum. Pref. ......| 62 94 | 10 Do 6% Cum. Pref. . coe] 1li '2)3tk/.00| Do eb. Stock........ 117 20 
6 =: MED Gir ercasusesccese -| 42719 | 10 10 Jokai (Assam) Tea, L ...... 11 12 eur | 1C | ~Dos& % Perp. Deb. . 120 23 |3tk 100 | Do Debenture Stock o. -/120 2 | 
6 ; Do 6% cum. pref. | 6 410 10 De6% Cum, Pref ........, 114124) § : Caicu Lamited .......... 6t 74) 4th 100 omnwett, &c., Ord. ....../285 235 | 
100 100 De #% Yat it Mere. Bonds ..| 10) 2 | 20 20 Jorehaut Tea, Limited ....| 3640 | 6 | b City * irmingham........| s & | 10 | 10 | rere Limited .... ..| S204 | 
1 1 aes John Del Rey .......... 4, 4210 10 Lanka Fieataljons, } coneee) 3 4 [100 (100 | % Ded-s.......+2evee0e 5 102) sth | (06 |West Middlesex .. ........ 275 285 | 
1 1 |Scottish A an &. ....| ‘10 & Lebong Tea, Limited ...... 9 10 ont 6 | City ot Buewos Ayres, 7% 8 
1 1 ‘sheba Gold, Li Limited sue, A 4°10 10 Ouvah Uofes, Limited ..... 9 10 199 | Do Per.6% Deb. Rtock ../127 132) 
} 





COFFEE sales went firmly for desirable grades. Fine bold | 
brownish Colombian, damaged, sold, 66s 6d. Futures very 
unsettled. Santos, March, sold, 33s od, 33s 44d, and 33s 6d; May, 
348 9d, 348, 348 44d, and 34s 14d; July, 35s to 34s 9d; September, 
358 3d, 35s 7ed, and 35s 3d per cwt. 

JUTE firm. Native first marks 2,000 bales, afloat, Hamburg, | 
sold, {12 12s 6d; 5,000 bales ditto, November-December, 
£12 12s 6d ; 1,000 bales, December-January, {12 ros, and buyers, 
3,000 bales Daisee, No. 2, December-January, Dundee, {12 53; 
1,000 bales Duffus ditto {12 7s 6d; 1,000 bales red R. B., No. 2, | 
January- -February, London, £14 ¢. f. and i. 

HEMP.—Manila firm. 1,500 bales S. D. H., per sailer Atlas, 
November clearance, sold, £36; 250 bales, Daet, current, Novem- 
ber-December, £32, and 250 bales good seconds, £36. New Zea- 
land firm. Good fair Weilington, January-March, sold, £22 10s; 
fair ditto, December, £32 7s 6d, and fair Auckland, December- 
January, £32, c. f. and i. 

SHELLAC lower, especially forward. T. 
to 218s per cwt. 

METALS.—Tin slightly easier. Straits, cash, 
£119, and three months, prompt, {120 5s. Copper rather easier. 
Cash closed, sellers, £54 17s 6d, and three months, prompt, 
£54 10s. Lead quiet. E nglish, £11 58 to {11s 786d; soft foreign, 
£11 1s 3d to {11 2s 6d. Spelter inactive. ‘Ordinary brands, | 
December, sellers, {20 12s 6d. Antimony, tin-plates, and zinc |) 
sheets quiet, unchanged. Quicksilver, {8 5s. Iron settlement 
prices: Scotch, 48s 6d; Cleveland, 41s 6d; hematite, 52s. ... ox 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


N., March, sold, 222 


closed, sellers, 














s a s 4| 
Dateien ieee cubadakkené ones 2 I occ nsanscecvens sds 6 0 
Middling ditto............+++++: © AF EE OEE von onctnencd<esnssce 4 6 
AEE 50 Geksaseessexscone 4 61! Middling ditto .. 5 2 
ES eee BD PD Nantiectese nse wie oe 
Middling ditto...........6++0-+. 5 Of Peak, Firat... ccccccovecccccccece 42 
LONDON POTATO MARKET. 
Per Ton Per Ton. 
Dunbar Up-to-Dates...... 130s to 140s | English Up-to-Dates...... 80s to 100s 
Danbar Maincrops ...... 120s ,, 130s | German Magnums........ 858 ,, %8 











THE TRUSTEES OF THE 


CLYDE NAVIGATION 


are arranging to receive a limited amount 
of money on loan for four or five years at 


r cent. 
“ape THO. ADAM, Treasurer. 
Clyde Navigation Chambers, 
16 Robertson Strest, Glasgow. |! 


HUMPHREYS, LIMITED. | 





| BOOKS of the Company will be CLOSED from the 
| 10th to the 24th December, both days inclasive- —By 
| order of the Board, 

A. J. McMILLAN, Secretary- 
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Notice is hereby given that the TRANSFER | 


